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Dividend Declarations 
Railroads 


Name and Rate. Payable 
Albany & Susq, 4% S.....-. Jan. 3 
Ati Coast Line, $1.50 q... Dec. 10 
Ala Great So, 3%.....+..+-- Dec, 29 
Ala Great So pf, 3%.....-. Feb. 17 
Beech Creek, 50c q....... Jan 3 
Boston & Albany, 2% q... Dec. 31 
Boston & Prov, 2% q..... Jan 2 
Buffalo & Susq, 1% q..... Dec. 30 
Buffalo & Susq pf, 2 q.... Dec. 390 
Can Pacific, 2% q......... Dec. $31 
Ches & Ohio, 2..........--- Jan 3 
Chi, Bur & Q, 5 S........- Dec. 27 
Chi, Bur & Q, 15 ex...... Dec. 27 
C,RI&P 6% pf, 3s...... Dec. 31 
Cc, RI&P7T%SZpf, 3% s Dec. 31 
ONO BT P, Beecvcceccs Dec. 27 
CNO&T P, 3% ex..... Dec. 27 
Col & Southern, 3 a...... Dec. 31 
Col & Southern ist pf, 2 s. Dec. 31 
Col & Southern 2d pf, 4 a. Dec. 31 
Del & Hudson, 2% Gisvecos Dec. 20 
Erie & Pitts, 87%cq.....-.- Dec. 10 
Fonda, J &G vf, 1% q... Dec. 15 
Gt Northern Ore, $2...... Dec. 15 
Hocking Valley, 2......... Dec. 31 
Ill Central 11, 2 8........ Jan. 3 
Lackawanna of N J, 1 q.. Jan. 2 
Mobile & Birm pf, 2...... an. 1 
Morris & Essex, 4% S..... Jan. 3 
N Y & Harlem com and pf, 

DESO Mics s ech asereeeres an. 3 
N Y, L & West, 1% q..... Jan. 3 
Norfolk & Western, 1% q. Dec. 19 
Pitts, Ft W & C, 1% q.... Jan 3 
Pitts, Ft W &C pf, 1% q Jan 5 
P, McK & Y, $1.50 s...... Jan. 3 
Pitts & W Va pf, 1% q.... Nov. 30 
Southern Pacific, 1% q.... Jan. 3 
UNIJRREC, 2% qQ.... Jan. 10 
Union Pacific, 2% q....... Jan, 3 
Valley RR (N Y), 2% s.. Jan. 1 

Tractions 
Ark V R, L & P pf, 1% q Dec. 15 
Cont Pass R (Phila), $3.. Dec. 30 
El Paso Electric, 2% q . Dec. 15 
Fr & South (Phila), $4. 50 q Jan. 1 
Nor OF & L pf, 1% q.... Jan. 2 
Pub Service (N J), 1 q. Dec. 31 
Pub Service (N J) pf, 2 q. Dec. 31 
Roch & Syracuse pf, 1 q.. Dec. 15 
San J L & P pf, 1% q.... Dec. 15 
San J L & P prior pf, 1% q Dec. 15 
2d & 3d Sts (Phila), 3 u.. Jan. 1 
Tri-City R & L pf, 1% 9.. Jan. 2 
Un L & R ist pf, !% q.... Jan. 2 
W Penn Rys pf, 1% <.... Dec. 15 
Miscellaneous 

Adv Rumely pf, % q...... Jan 3 
Allied C & D pf, 1% q.... Jan. 3 
Allis-Chalmers pf, 1% qa... Jan. 15 
Am Acceptance, 2 q....... Dec, 22 
Am Acceptance pf, 2 q.... Dec. 22 
Am Art Wks com and pf, 

2% -  Gevcccce sisvne eam, 26 
Am Bank Note ‘pt, 75c q.. Jan. 3 
Am B Sugar pf, 1% q.... Dec. $1 
Am Fork & Hoe, 1% q.... Dec. 15 
Am Can pf, 1% q.......-- Jan. 2 
Am Locomotive, 1% q.... Dec. 31 
Am Locomotive pf, 1% q Dec. 31 
Am Piano, 1% q.......+..- Jan. 1 
Am Piano pf, 1% q....... Jana. 1 
Am Pub Serv pf, 1% q.... Jan. 1 
Am Radiator, $1 q........ Dec. 31 
Am Rolling Mill, 2 q...... Jan. 15 
Am Rolling Mill pf, “ag q. Jan. 15 
Am Sm Sec pf A, 13 . Jan. 2 
Am Sm Sec pf B, 1%4 . Jan. 2 
Am Steel Fds, 75c q...... Jan. 14 
Am Steel Fds pf, 1% q.... Dec. 31 
Am Stores, $1 @.....-ce+: Jan. 2 
Am eas Ist and 2d pf, 

Ba Wh se ede ca pies Skane Jan. 2 
Am ome Ref pf. 1% q.... Jan. 2 
Am Tel & Tel, 2% q...... Jan. 16 
Am Tobacco pf, 1% q..... Jan. 3 
Armour & Co pf, 1% q.... Jan. 1 
Atlantic Refining. 5 q..... Dec. 15 
Atlas. Powder, 3 q........ Dee. 10 
Autosales Corp pf, 4-stk.. Dec. 31 
Baldwin Locomotive com 

Ge OG, BAe Bi casc cco enne Jan. 1 
Belding-Corticelli, 1% q... Dec. 15 
Beth Steel com & com B, 

1%4 teetibesnc aes 
Beth Steel "8% pf, S Wsceces Sem 3 
Beth Steel 7% pf, 1% q... Jan. 2 
Borden Co pf, 1% q...... Dec. 15 
Boston W H & R, 1% q... Dec. 15 
Boston W H & R pf, 3 s.. Dec. 15 
Buckeye Pipe Line, $2... Dec. 15 
Bucyrus Co pf, 1% q...... Jan 3 
Burroughs Add M, 2 q.... Dec. $1 
Caine Bros P pf, 3%...... Dec. 15 
Caine Bros P pf, 3% ex... Dec. 15 
Cal & Arizona, 50c q...... Dec. 19 
Cal Packing, 1% q........ Dec. 15 
Can Gen Electric, 2 q..... Jan 2 
Carter (W) Co pf, 1% q.. Dec. 15 


INVESTMENTS 


Books 
Close. 


Dec. 
Nov. 
Nov. 
Jan. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
*Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
* Nov. 
*Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Nov. 
* Nov. 
Dec. 
Dec. 
Dec. 


Nov. 


*Dec. 


Dec. 
Dec, 
Dec. 
Dec, 
Dec. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 
*Dec. 
*Dec. 
Dec. 
Dec. 
Nov. 
Nov. 
Deo. 

*Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Nov. 
Dec. 


*Dec. 
Dec. 


*Dec. 
*Dec. 
*Dec. 
Dec. 
Dec. 
Dec. 
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Dec. 
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Nov. 
Nov. 
*Dec. 
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Dec. 
Dec. 
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15 
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Name and Rate. Payable. 
Case Th Mach pf, 1% q... Jan. 1 
Chi M & Lum pf, 1% 2 Jan. 1 
Chesbrough Mfg, 3% q.... Dec. 28 
Chesbrough Mfg pf, 1% q. Dec. 28 
Childs Co, 2 @...«2. ‘ecos ee ae 
Childs Co pf, 1% qd....... Dec. 10 
Cities Service, % m....... Jan 1 
Cities Service, 1% ex...... Jan 1 
Cities Service pf and pf B, 

Se 0 in dee 6b Sed tn bee Jan 1 
Colonial Finance, 25c q. Jan 1 
Colonial Finance pf, 2 q. Jan 1 
Col Power pf, 1% q...... Dec. 15 
Comp-Tab-Rec,- $1 q...... Jan. 10 
Con G, EL & P (Balt), 2q Jan 3 
Con G, EL & P pf (Balt), 

Dh ctawente OLB as 2 ktbene Jan. 3 
Cons Gas (N Y), 1% q.... Dec. 15 
Continental Oil, 2 q....... Dee. 15 
Cramp S & E Bdg, 1q.... Dec. 31 
Crane Co, 1% q...... vevesvaee® 36 
Crane Co pf, 1% q...... - Dec. 15 
Crescent Pipe Line, 75c q. Dec. 15 
Crucible Steel pf, 1% q... Dec. 31 
Cub-Am Sugar pf, 1% q... Jan 3 
Cumberland P L, 12 a.... Dec. 15 
Davis Mills, 1% q.....eece Dec. 24 
Davol Mills, 1% q........ Jan. 2 
Det & Cleve Nav, 2 q..... Jan. 1 
Diamond Match, 2 q...... Dec. 15 
Dominion Glass, 1% q. Jan. 2 
Dominion Glass pf, 1% q Jan. 2 
Dom I & §S pf, 1% q...... an. 1 
Dominion Oil, 1 m........ Jan. 1 
Dom Textile, 3 q........- Jan 3 
ee Re Se SP Jan 2 
Du P de N & Co, 2 q...... Dec. 15 
Du P de N & Co deb, 1% q Jan. 25 
Du P de N Pwdr, 1%q.... Feb. 1 
Du P de-N Pwdr pf, 1% q. Feb. 1 
Eastman Kodak, 2% Sue Jan 2 
Eastman Kodak, 7% ex... Jan 2 
Eastman Kodak pf, 1% a. Jan 2 
Edm & Jones pf, 1% q.. Jan 1 
Eisenlohr Bros pf, ee q. Jan. 3 
Emery & B 2d pf, Dec. 15 
Equitable Ill Gas ePblia) 

A Me wtin os ehiede cabo ae ec. 15 
Erie Lighting pf, 50c q.... Jan. 2 
Famous Players, $2 q..... Jan. 3 
Fed Min & S pf, 1 q...... Dec. 15 
Galena Sig Oil pf, 2 q.. Dec. 31 
General Cigar deb pf, 1% q Jan. 3 
General Electric, 2 q...... Jan. 14 
General Electric, 2 stk.... Jan. 14 
Gen Ry Signal pf, 1%q... Jan. 1 
G States S Ist pf, 1% q.... Jan. 2 
Gillette Safe Razor, 10 stk Dec. 19 
Globe Soap ist, 2d and sp 

Oe, hee Gs tec nas bbvasee Dec. 15 
Goodrich (B F) pf, 1% q.. Jan. 2 
Grafton Co EL & P, 2q.. Nov. 28 
Grasselli Chem, 2 q....... Dee. 31 
Grasselli Chem pf, 1% q.. Dec. 31 
Gt Atl & P Tea, 25c q.... Dec. 15 
Greenf’'d T & D pf, 2 “" Jan. 3 
Hanna Furnace pf, 2 q... Dec. 15 
Harb-W Refrac pf, 1% q Jan. 20 
Hart, S & M pf, 1% q.... Dee. 31 
Hartford Water. 1 q...... Nov. 28 
Has & Barker, $1 q....... Jan. 1 
Haverhill Gas L, $1.12% q Jan. 3 
Hendee Mfg pf, 1% q..... Jan. 3 
Hupp Motor pf, 1% q..... Jan. 1 
Kelsey Wheel, $1.50....... Jan. 2 
Tilinois Bell Tel, 2 q...... Dec. 31 
Ten eee EO Be kc ave dake Dec. 31 
Imperial Oil, 1 m......... Dec. 15 
Indian Refining pf, 1% q.. Dec. 15 
ie | ee OR eee fo Jan. 2 
Int Silver pf, 1% q....... Jan. 1 
Kresge Co pf, 1% q....... Dec. 31 
MPONGS OG, Bo ciccdcceecivcre Dec. 31 
Kresge Co, 54 stk......... Dec. 31 
Laclede Gas pf, 2% s..... Dec. 15 
Lehigh Val C S, 2 q...... Jan 3 
Lig & Myers Tob pf, 1% q. Jan. 2 
Lindsay Light pf, 1% q... Dee. 31 
Louisiana Ol! Ref, $6.75... Dec. 28 
Louisiana Oil Ref pf A and 

We es nk 8 bo hows ne ete Dec. 28 
Louisv G & E pf, 1% q.... Jan. 3 
McCrory Stores, 1 q....... Dee. 15 
McI Pore Mines, 5........ Jan 2 
Mackay Cos, 1% q........ Jan 3 
Mackay Cos pf, 1 q....... Jan 3 
Mfrs L & H (Pitts), $1q.. Jan. 14 
Marine Oil, 2 ex.......... Dec. 31 
May Dept Stores, 2 q.... Dec. 10 
May Dep Stores pf, 14% q Jan 1 
Mergenthaler Lino, 2% q.. Dec. 31 
Mex Petroleum, 3 q....... Jan. 10 
Mex Petroleum pf, 2 q.... Jan 2 
Mexican Seab Oil, $1.25... Dec. 15 
Middle States Oil, 3 q.... Jan 1 
Mid W U pr lien, 1% q.... Dec. 15 
Mill Factors, 2 q.........:. Jan 3 
Montana Power, 75c q.... Jan 3 
Montana Power pf, 1%.q Jan 3 
Montreal Cottons, 1% q... Dec. 15 
Montreal Cottons pf, 1% q Dec. 15 
Nat Biscuit. 1% q........ Jan. 14 
Nat T.ead pf, 1% q...... . Dee. 15 
Nat Lead, 1% q........-- Dec. 31 
Nat Sugar Refin. 1% q.... Jan 3 
Pet FOP OED. BOs sont cd 00 0% Jan 3 
Nat Transit, 50c.......... Dec. 15 
Nat Transit, 50c ex..... -.- Dee. 15 
i ee A Se Feb. 16 
N Y Dock pf, 2% s8....... Jan. 16 
WesY Treanett, 64 @., <<<. Jan. 14 
Niles-Bem-Pond, 1 q..-... Dec. 20 
No Am com and pf, 75c q. Jan. 3 


Books 

Close. 
Dec, 
Dec. 
Dec. 
Dec. 
Nov. 
Nov. 
Dec. 
Dec. 


Dec. 
Dec. 1 
Dec. 1 
Nov. 30 
Dec. 
Dec. 


Dec, 
Nov. 
Nov. 
Dec. 16 


Dec. 1 
Nov. 
*Dec. 
*Dec. 15 
Dec. 1 
Dec. 10 
Dec. 
*Dec. 15 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 3 
Dec. 5 
Jan. 10 
Jan. 
Jan. 20 
Nov. 
Nov. 
Nov. 30 
Dec. 20 
Dec. 20 
Dec. 14 


Dec. 8 
Dec. 23 
Dec. 
Nov. 25 
Nov. 
Dec. 14 
Dec. 8 
Dec. 8 
Dec. 20 
Dec. 
Dec. 12 


Nov. 30 
Dec. 22 
Nov. 
Dec. 
Dec. 
Nov. 
Dec. 
*Dec. 5 
Jan. 
Dec. 19 
Nov. 28 
Dee. 15 
*Dec. 15 
Dec. 20 
Dee. 20 
Dec. 
Dec. 30 
Nov. 
Nov. 30 
Dec. 8 
*Dec. 15 
Dec. 15 
Dec. 16 
Dec. 16 
Dec. 
Dec. 1 
Dec. 
Dec. 15 
Dec. 7 
*Dec. 


*Dec. 1 
Dec. 15 
Dec. 1 
Dec. 1 
*Dec. 7 
*Dec. 7 
Dec. 
Dec. 
Nov. 
Dec. 
*Dec. 3 
Dec. 
Dec. 17 
Oct. 
Dec. 
Nov. 
Dec. 20 
Dec. 14 
Dec. 14 
Nov. 
Nov. 
*Dec. 31 
Nov. 
Dec. 
Dec. 
Dec. 
Nov. 30 
Nov. 
Feb. 6 
Jan. 6 
Dec. 
*Dec. 
*Dec. 


BODINE,SONS & CO. 


129 South Fourth Street 
PHILADELPHIA 





COMMERCIAL PAPER 








Books 
Name and Rate. Payable. Close, 
Nor Pipe Line, 5.......... Jam. 2 Dee jg 
Nunnally Co, 50c....... Dec. 31 *Nov. 36 
Ohio Oil, $1.25 q...... Dec. 31 Nov. 26 
Ohio Oil, $1.75 ex......-. Dec. 31 Nov. 26 
Okla G & E pf, i1%q Dec. 15 Nov. 30 
Ontario Steel Prod pf,1%q Feb. 15 Jan. 3) 
Ontario Steel Prod pf, 1% q May 15 April 29 
Orpheum Circuit pf, $2 q.. Jan. 1 Dec. 15 
Pacific Oil, $1.50... Jan. 20 Dec. 2% 
Packard Motor pf, 1% q.. Dec. 15 *Nov. $9 
Pan-Am P & T, 3q Jan. 10 Dec. 17 
Pan-Am P & T Class B, 3q Jan. 10 Dec. 17 
Patch-Plym Mills, $1.. Dec. 15 Dec. 1 
Penn CL & P pf, 90c q.... Jan 2 Dec. 19 
Penn Water & P, 1% q Jan 1 Dec. 16 
Penney (J C) pf, 1% qa. Dec. 31 Dec. 20 
Pettibone-Mul ist a | 2d 
WE Re Gia v.c0 aire eee Jan 2 Dec. 21 
Phila Blectric, 43%c q.... Dec. 15 Nov, 17 
Phila Electric pf, 50c q... Dec. 15 Nov. 17 
Phillips Petroleum, 50c q.. Dec. 31 Dec. 14 
Pr Steel Car pf, 1% q.... Nov. 30 Nov. 9 
Proc & Gam — * 1%q.. Dec. 156 Nov. 25 
Pullman Co, 2 q. Feb. 15 Jan. $1 
Pure Oil 5%% pf, “14% q Jan 1 Dec. 15 
Pure Oil 6% pf, 1%4q Jan 1 Dec. 15 
Pure Oil 8% pf, 2q Jan 1 Dec. 15 
Quaker Oats pf, 1% q.... Feb. 28 *Feb. 1 
Ry Steel Spring, 2 q Dec. 31 *Dec. 17 
Ry Steel Spring pf, 1% q.. Dec. 20 *Dec. 106 
Ranger Texas Oil, 1 m.... Jan 1 Dec. 15 
Realty Assoc, 3 s.. Jan. 16 Jan 5 
Realty Assoc, 2 ex........ Jan. 16 Jan, § 
Rep I &S pf, 1% q........ Jan 2 Dec. 15 
Reynolds (R J) Tob, 2 q.. Jan 2 Dec. 15 
Reynolds (R J) Tob pf, 
sie Oboe ee hie we oe Se 2 Dec. 16 
Reynolds Spg pf A, 1% q.. Dec. 31 Dec. 23 
Roch Silver Corp, 2% Jan. 20 Dec. 6 
Royal Dutch, 15....... Jam. 49  “s6cas 
Sears-Roebuck pf, 1% q... Jan 1 Dec. 15 
South Penn Oil, 3 q Dec. 31 Dec. 14 
St Joseph Lead, 25c q..... Dec. 20 Dec. 9 
St Mary’s Min L, $1. Dec. 17 Nov. 16 
St Maurice Paper, 2 q.... Nov. 30 Nov. 26 
S W P P Line, $1 q Dec. 31 Dec. 15 
Sloss-S S & I pf, 1% q.... Jan. 3 Dec. 16 
Solar Refining, 5....... .. Dec. 20 Nov. 30 
S Porto R Sug pf, 2 q.... Dec 31 Dec. 10 
Stand G & E pf, 2q Dec. 15 Nov. 36 
Stand Oil (Cal), $1 Dec. 15 Nov. 19 
Standard Oil (Ind), $1 q.. Dec. 15 Nov. 16 
Standard Oil (Kan); 3 q.. Dec. 15 *Nov. 30 
Standard Oil (Kan), 3 ex.. Dec. 15 *Nov. 30 
Standard Oil (Neb), 5 Dec. 20 Nov. 26 
Standard Oil (N J), $1.25 q Dec. 15 Nov. 20 
Stand Oil (N J) pf, 1% q Dec. 15 Nov. 20 
Stand Oll of N Y, Dee. 15 Nov. 26 
Standard Oil (Ohio), 3.q.. Jan. 3 #£=Nov. 26 
Standard Oil (Ohio), 1 ex. Jan. 3 Nov. 25 
Standard Oil (Ky), 3 q. Jan. 2 Dee. 15 
Swift & Co, 2 q.......-. Jan 1 Dec. 10 
Texas Chief Oil, 1% m.. Jan. 1 Dec. 5 
Texas Co, 75c q.........+- Dec. 31 Dec. 2 
Texas Gulf Sulphur, 50c q. Dec. 15 Dec. 1 
Texas Gulf Sulphur, 50c ex. Dec. 15 Dec. 1 
Texas PC & O, Jan 3 Dec. 15 
Todd Shipyards, $2 q Dec. 20 *Dec. 1 
Tono Belmont Dev, 5 Jan 2 Dec. 16 
Underwood Type, 2% Jan 1 Dec. 3 
Underwood Type pf, 1 Jan 1 Dec $8 
Union Bag & P, 2 q. Dec. 15 Dec. 6& 
Union C & Carbon, $1. Jan 1 Dec. 8 
Un Cig Stores pf, 1% q. Dec. 15 *Nov. 30 
United Dyewood, 1%4q Jan 3 *Dec. 15 
United Dyewood pf, 1% ‘a. Jan 3 *Dec. 15 
Un Retail Stores, $1.50 q.. Jan 3 *Dec. 16 
United Royalties, 3 m Dec. 27 Dec. 6 
United Royalties, 1 ex.... Dec. 27 Dec. 6 
USCIP&Epf,1%q.. Dec. 15 Dec. 1 
U S Gypsum, 1 q..... Dec. 31 Dec. 15 
U S Gypsum, 5 stk......... Dec. 31 Dec. 15 
U S Gypsum pf, 1% q..... Dec. 31 Dec, 15 
U S Playing Card, 3q Jan 1 *Dec. 21 
U S Playing Card, 5 ex.... Jan 1 Dec. 21 
U S Title Guar, 3 q Dec. 15 Nov. 30 
Univ Leaf Tob pf, 2 q Jan 3 Dec. 22 
Valvoline Oil, 2% q Dec. 15 Dec. 7 
Waldorf System, 50c q.... Jan 2 Dec. 20 
Waldorf System Ist and 2d 
OE, WOW: Wha dvi ee ecusnes Jan. 2 #£4Dec. 20 
Wahi Co, 1 Giese. Jan 1 Dec. 22 
Wahl Co pf, 1% q........ Jan. 1 Dec. 33 
Wamsutta Mills, 2 q Dec. 15 Nov. 8 
Wells Fargo, 2%....... Dee. 20 Nov. 21 
Western Can F M, 2.q.... Dec. 15 Dee. & 
Weyman-Bruton, 2% q Jan 3 Dec. 10 
Weyman-Bruton, 20,stk.... Dec. 28 Dec: 10 
Weyman-Bruton pf, 1% q. Jan 3 Dec. 10 
Wheel Steel pf A, 1% q... Jan. 2 +6 eae 
Wheel Steel pf B, lq Jan. 2 (sea 
White Motor, $1 q..... Dec. 31 Dec. 10 
Williams Tool pf, 2 q Jan. 1 Dec. 2 
Woolworth (F W) pf, 1% a Jan. 3 #£4Dec. 10 
Worth Pump pf A, 1%q.. Jan. 8 £Dee. 2 
Worth Pump pf B, 1% q.. Jan. 8 Dec. 4% 
Wrigley (Wm) Jr, 50c m..' Feb. 1 juan 
Yale & Towne, 5 q..... Jan. 3 #£Dec, 
* Holders of record; books do not close. 
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THE 


NTEREST in commercial movements now centers 
more on probable developments in the coming year 
than on current fluctuations in business. The season 
is at hand when not much in the way of activity is to 
be expected in wholesale circles, and retail distribution, 
although of large volume in the aggregate, lacks the 
momentum and breadth noted in some other holiday 
periods. Evidence of economy and discrimination in 
buying, with a decided preference shown for staple 
and useful merchandise, reflects alike the diminished 
consuming power and change in purchasing policy, 
and dealers are shaping their action accordingly. 
Relatively low prices for farm products tend to restrict 
the absorption of goods in agricultural sections, while 
unemployment of workers serves to limit demands in 
manufacturing districts. With allowance for the 
various unsatisfactory phases, however, the outlook is 
clearly more encouraging. Complete restoration of 
settled conditions is still some distance in the future, 
yet elements which will make possible an ultimate re- 
turn of industry and trade to a stronger and sounder 
basis are steadily multiplying. After many months of 
declining markets, the wholesale price situation is now 
gaining in stability, as Dun’s Index Number demon- 
strates, and the point has been reached in some 
quarters where renewed activity is either developing 
or is foreshadowed. Prominent among the favorable 
features is the prospect of further expansion in build- 
ing operations with the end of Winter, and a full 
measure of progress in this direction will do much to 
accelerate the hoped-for general recovery in business. 





WEEK oe 


A special survey of the lumber trade situation, made 
through correspondents of Dun’s Review in leading 
producing and distributing sections, discloses decided 
irregularity in conditions, as was expected. The gen- 
eral trend, however, has recently been toward improve- 
ment, and the more encouraging outlook is reflected 
in a confident sentiment in about all quarters. Results 
this year, with few exceptions, do not compare favor- 
ably with those of 1920; yet revival of demand during 
the Fall months reached considerable dimensions and 
strengthening of prices followed. As a rule, produc- 
tion during the current year has been appreciably re- 
stricted, reducing stocks at mills, and im isolated 
instances difficulty has been experienced in meeting 
the recent increase in buying. Recovery in the build- 
ing industry, which promises to be extended after the 
passing of Winter, is one of the factors foreshadowing 
further betterment in the lumber trade. 


Another month’s returns of pig iron output add to 
the favorable feature in the business situation. Pro- 
duction, even after four consecutive months of re- 
covery, is still much below capacity, but the fact that 
the trend is upward is encouraging. At 47,183 tons, 
the November daily average make represents a gain 
of nearly 7,000 tons over the October rate, while 
aggregate output—1,415,481 tons—was the largest 
since last March. More than this, the number of active 
furnaces has increased rather sharply, 24 blowing in 
last month and none going out, The Iron Age reports. 
Demand for pig iron this week reached unexpected 
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proportions in some sections, and market sentiment is 
more confident. 


Recent weekly price comparisons have clearly re- 
flected the increasing stability of commodity markets, 
and further evidence of this condition appears in the 
monthly index number. After fourteen consecutive 
months of decline, Dun’s compilation of wholesale 
quotations, with allowance for the relative importanee 
of each of the many articles included in the record, 
has disclosed a recovering tendency. The rise, which 
has continued for three months without interruption, 
has been very gradual, but is significant of the changed 
situation prevailing. From the bottom point of the eur- 
rent year, established on July 1 last, the advance has 
approximated only 3 per cent., and certain groups of 
commodities touched a new low mark on December 1. 
The recent upturn in the general price level, however, 
demonstrates that a more stable basis has been reached. 


After several weeks of conspicuous activity in hide 
markets, it is not strange that demand has abated. 
With transactions of magnitude lately effected; buyers’ 
present needs have been largely satisfied, and some- 
thing of a lull in business has not unnaturally de- 
veloped. In certain quarters, however, the quieter 
conditions have resulted more from restriction of sup- 


plies than from any lessening of requirements, and 
the strength of the statistical position tends to hold 
most prices firm at the higher level recently estab- 
lished. Stoek suitable for desirable-substance leather 
is chiefly wanted, but some call is also developing for 
hides to be utilized in the manufacture of automobile 
leather. On the whole, trading in leather is of fair 
proportions, though the time of the year is approach- 
ing when the volume usually diminishes. 


The same general phases that characterized the dry . 


goods situation last week again prevailed this wek. It 
is a period when irregularities are usually witnessed, 
and there are special causes for unevenness of con- 
ditions this year. More price firmness in raw ma- 
terial divisions contrasts with an easier undertone in 
fabric markets, while the sharp advance in raw silk 
has not been followed by any appreciable enlargement 
of business in finished goods. The effect of the reduced 
public purchasing power is evident throughout the 
country, especially in agricultural sections, and retail 
holiday trade, as a whole, has not reached the propor- 
tions attained in some other years. Encouraging fea- 
tures, however, are not lacking, and merchants who 
specialize in large sales at close profits are transacting 
a very satisfactory business. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Without exception, wholesale departments 
of trade are quiet, business being confined to such small 
lots as retailers require to fill their shelves. While retail 
over-the-counter sales have been good, they have not been 
sufficiently large to reduce stocks so much as to call for 
replenishment. Holiday trade in the large department 
stores is meeting expectations; the stores are crowded with 
buyers of Christmas goods. There is a tendency to buy 
useful merchandise, rather than so-called luxuries. 

A hopeful feeling pervades wholesale trade circles, 
though many merchants do not look for any marked im- 
provement during the balance of this year. New business 
in wholesale dry goods has been small. Price changes are 
more in evidence in the cotton division than in wool. 
Wholesale clothing trade is quiet, but retailers are said 
to be doing a fair business. New England mills and fac- 
tories are generally well occupied. 

In the building trades, the principal activity continues 
in public and semi-public buildings; house building is com- 
paratively limited. The iron and steel trade is quiet, and 
is likely to remain so until some definite action is, taken 
regarding future railroad freight rates. In chemicals and 
dyestuffs, consumers are buying in a hand-to-mouth way. 
Reports from the paper mills are encouraging. 

In hides, low-priced material is selling freely, buyers 
looking for such stock, and the general market shows 
continued strength. The demand for leather is spotty. 
Shoe manufacturers continue to be fairly well employed, 
though conditions vary widely in the different sections. 
Labor troubles are not yet settled. 


PHILADELPHIA.—Retailers report that Christmas 
shopping has started with a fair degree of activity, but 
complaints are heard that buying displays unusual irregu- 
larity. 

In many wholesale departments, the slowing down usual 
with the approach of the inventory period is apparent. 
Millinery dealers are doing a moderate business, with buy- 


ing mostly of a hand-to-mouth nature. Footwear whole- 
salers and jobbers report a steady improvement in sales. 
Hardware displays fair activity, and there is a well- 
maintained volume of business in electrical specialties, 
especially labor-saving household devices, while some 
broadening of demand is noted in, stoves and other heating 
apparatus. Manufacturers and dealers report that paints 
and painters’ supplies are being bought in a moderate way. 
Business remains quiet with dealers in cotton yarns, 
but reports from the local wool market indicate a gratify- 
ing improvement in the outlook. Demand has broadened 
considerably during the past thirty days, prices have 
hardened, and stocks are being rapidly reduced. 


PITTSBURGH. — Seasonable merchandise is moving 
more freely. Wholesale trade is quiet, and the textile lines 
unsettled, the liquidation of some merchandise being found 
desirable. 

Mill and mine supplies are sluggish. It is observed 
that large users buy only as a last resort, substituting 
belting and other supplies. This does not improve current 
buying, but it is thought that store room stocks are proba- 
bly very low. Building permits for November totaled 
$3,994,000, this amount representing a gain over the same 
period last year, but a loss from the October total. 

In bituminous coal, business is very quiet, and low prices 
do not attract buyers. For run of mine steam, good grades 
are available at $1.50, at mine. By-product coal is quoted 
at $1.75, and gas coal $2.25, at mine. 


READING.—Retail trade is stimulated by the approach 
of the holiday season and by special advertised reduction 
sales; in volume it compares favorably with last season 
for the same period. Mild weather has retarded sales of 
clothing and woolen goods. Retail merchants are buying 
cautiously. 

Manufacturing plants, more especially in the iron and 
textile lines, are well employed and trade shows: some im- 
provement. Cigar manufacturers report business slow in 
comparison with last year. Building operations are quiet. 
Collections are fair. 
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ELMIRA.—There is very little activity in either whole- 


sale or retail trade. Considerable unemployment exists in 
this section, it being estimated that 5,000 or 6,000 men are 
Collections are slow. 

The tobacco crop, which is just being marketed, is of an 
unusually high grade and is sold at a reasonable price, con- 
sidering the quality, the figures being 20c. to 25c. a pound. 
Very little produce is moving, and that line of business is 
very dull. Little or no activity is noted in holiday goods. 
Weather conditions have not been favorable for distribution 
of heavy goods. 


, Southern States 


ST. LOUIS.—Retail business has shown few signs of. 
improvement during the past week or ten days and, except 
for the impetus given by holiday shopping, there has been 
rather a sharp recession in over-the-counter distribution. 
The public is apparently confining purchases to absolute 
needs. 

While bargain goods seem to be moving in fair volume, 
the sales of these have not been as large as heretofore. In 
southern sections, the activity in retail trade which accom- 
panied the rise in cotton has decreased, and merchants in 
the grain areas report farmers cutting their purchases to 
absolute needs. 

In wholesale trade, there has been a decrease of orders 
for immediate delivery, but what is regarded as a hopeful 
sign is the increase of orders from road forces, for ship- 
ment during the late Winter and early Spring. This is 
more particularly noticeable in clothing, dry goods, and 
shoes. The shoe trade is particularly good, but with the 
demand centering principally in the moderate and low- 
priced articles. Clothing sales are also fairly satisfactory, 
with orders for Spring merchandise insuring steady fac- 
tory operation. Collections are reported less favorable 
than for some time past. 


BALTIMORE.—tThere is noticeable increase in holiday 
buying. Retail distribution of goods other than holiday 
purchases, including wearing apparel, clothing, and furni- 
ture, has been more active. The unemployment situation 
has shown steady improvement throughout the State, and 
reports from various sections indicate that, while many 
manufacturing plants are not working at capacity, there 
have been additions made to the numbers of persons em- 
ployed. 

Business in wholesale dry goods, notions, millinery, and 
footwear is now better than for a long period, and is 
considerably ahead of this period of 1920. Collections 
are being reported as being more promptly made. 


WILMINGTON, N. C.—Jobbing trade has fallen off to 
some extent. Buying is mainly for immediate needs or 
for the holiday trade. Collections, especially in the city, 
are slow. Retail business has been somewhat stimulated 
by cooler weather and the approach of the holidays. 

Building continues fairly active, work having begun this 
week on a business structure costing upward of $100,000. 
The catch of menhaden fish, used in the fish oil and fer- 
tilizer factories, has been unusually large this season and 
has given employment to a large number of laborers. Local 
concerns engaged in this business are taxed to capacity to 
care for the large catches. | 


MEMPHIS.—The widespread disposition to buy cau- 
tiously continues’ throughout this territory, although 
November sales were better in the aggregate than for the 
previous month. Reports from the grocery trade reflect 
the reduced purchasing power of the public. 

Cotton has been selling slowly during the period of 
reaction in values, reflecting beth lack of buying disposi- 
tion by spinners and unwillingness on the part of jobbers 
to cut prices sufficiently. Building operations continue 
fairly active, but few large ventures are under considera- 
tion. Holiday purchases are for smaller goods. 


NEW ORLEANS.—Retail trade has improved somewhat 
during the past week, due to more seasonable weather and 
buying for the holidays. In wholesale lines, business is still 





quiet, while manufacturing interests report a disposition 
on the part of their customers to buy in small volume. Col- 
lections are fairly prompt, with failures comparatively few. 

Slightly greater activity appears in the cotton market, 
prices showing an advance on rather liberal takings by 
domestic mills, and the general tone of the market is con- 
sidered good. Sugar remains rather inactive, there being 
only a limited demand, and while prices are firm, the gen- 
eral tone of the market is not strong. The rice market 
has been fairly active, with prices firm, and the demand 
for both domestic and foreign consumption fairly good. 

The local situation in the real estate market and in build- 
ing operations has been quiet, though this is not unusual 
for this period of the year. The stock and bond markets 
are fairly active, prices remaining firm, and there is a good 
demand for money. Interest rates are not being reduced, 
though it is the opinion that after the first of the year 
money will be somewhat easier. 


Western States 


CHICAGO.—Merchants report that holiday trade is 
fairly good. In units, the distribution of merchandise 
is ahead of that at this time last year, but in dollars, 
the turnover is running a little behind. Sales in the 
city are more nearly normal than in the country dis- 
tricts. In the latter, there is unmistakable hesitancy 
about buying, due, in part, to sentiment and to lack of 
money in the volume usual at this time of year. Demand 
is well distributed, about the only lines lagging being 
those that include jewelry, graphophones, and similar 
articles. Shoes and heavy clothing are less active. Colder 
weather is needed to cause improvement in some im- 
portant branches. 

Wholesale orders are running ahead of last year, in 
both volume and value. Replenishment orders are fewer, 
indicating some slackening in the current distribution, 
but buying for Spring is going ahead at a better rate 
as prices become more stable. There is noticeable, how- 
ever, extreme sensitiveness to any effort to advance 
prices, and such tendencies, even when very slight, cause 
an immediate slump in purchases. 

Manufacturing shows no gain, and building is inactive. 
Coal is less active than is usual at this time, and there 
has been some decrease in production. Country buyers 
are in the city markets in smaller numbers, following the 
rush of last week’s clearance sales. Collections are satis- 
factory. 


CINCINNATI.—There is the usual increase in retail 
trade because of pre-holiday buying, and seasonable mer- 
chandise is selling more freely. Plant operations usually 
are on a restricted scale, and disturbances in certain 
branches of the building trades is not conducive to activity 
in construction work. Purchases for immediate needs are 
rather slow in the wholesale dry goods line, though the 
demand for future deliveries has been fair, and market 
conditions are firm. ) 

Shoe factories are operating only on part time, re- 
tailers seeming to be reluctant to buy freely for future 
delivery, and orders being placed are mostly for imme- 
diate needs. Collections are rather slow. Business is 
quiet among the metal trades, though improvement is 
noticed in the tone of the market, increased inquiries indi- 
cating that stocks are running low. Prices are firm, with 
a tendency to advance. 


CLEVELAND.—tTrade continues to follow conservative 
lines, the principal activity being in holiday and Winter 
lines. Both retail and wholesale business is beset with 
obstacles, mainly due to the ultra conservatism of the 
buying public and the hand-to-mouth policy of the smaller 
dealers in stocking for their requirements. 

Prices ,are stubborn in resisting marked declines and 
some lines actually show a tendency to greater firmness. 
Mild weather has had a somewhat depressing effect on 
the heavy textiles and manufacturers of garments are at 
present concerned mainly with next Spring’s goods. 
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DETROIT.—Seasonable weather has somewhat stimu- 
lated retail trade, particularly in staple merchandise. 
Holiday shopping has as yet scarcely reached any very 
substantial proportions. Jobbers and wholesalers express 
satisfaction at the volume of business and orders for 
future delivery are apparently coming in somewhat more 
freely than heretofore. 

Uncertainty regarding prices hamper demand both in 
retail and wholesale lines, and higher prices in many goods 
are not conducive to more’ general public buying. Ex- 
tensive unemployment still prevails and constitutes a fac- 
tor operating as a deterrent in the retail field. Manufac- 
turir.g continues restricted. 


MILWAUKEE.—Weather conditions have not been 
favorable to the sale of seasonable merchandise, and the 
movement consequently drifted more to holiday goods, in 
which there is a pretty good business. Retail clothiers 
are reporting a good business on both suits and overcoats; 
also furnishings. 

Manufacturing is holding up very well, and if anything 
shows some further improvement, especially with the shoe 
and leather factories, hosiery, knit goods, soaps, furniture 
and specialties. There is also some improvement at cer- 
tain plants in the iron and steel industry, although on the 
whole the employment situation in this field is not ma- 
terially changed. Jobbing business is holding up very well. 


MINNEAPOLIS.—tTrading has been rather slow. Retail 
business is holding up well, and indications for a satis- 
factory holiday trade are encouraging. Wholesale dis- 
tribution, however, is somewhat less active than the 
previous week, and no improvement is noticed in collec- 
tions. Orders are for prompt shipment, and for small 
amounts, indicating that outside merchants are still buy- 
ing very conservatively, and not anticipating requirements 
to any great extent. 

Sales of automobiles and accessories continue much 
below normal, and dealers in agricultural implements 
and farm tractors report an exceptionally light demand 
for this season of the year. Building operations are 
quite active, notwithstanding the season, and plans for 
extensive construction are in contemplation for the 
Spring. 

ST. PAUL.—Distributors of dry goods and notions re- 
port a large number of small orders for immediate ship- 
ment, and many orders have been taken for future delivery. 
There are few cancellations of orders this year, merchants 
finding ready sale for most of their stock in hand. The 
season has been satisfactory in furs, mackinaws and 
heavy wearing apparel. A good volume of business is also 
being maintained in footwear, and catalogue and mail 
order houses report an active business in general mer- 
chandise. 

During the past month, considerable liquidation resulted 
in seasonable settlements; but, in general, collections con- 
tinue slow. 

DULUTH.—tTrade in most lines continues dull and col- 
lections are quite unsatisfactory. Mild weather has to 
some extent militated against expected seasonal activity. 


KANSAS CITY.—In seasonable goods, retail sales are 
showing improvement. Trade in staples is generally light, 
and business in men’s clothing, shoes, and hats is especially 
quiet. There is a fair demand for furnishings and notions. 

In wholesale channels, there is the customary dulness 
that comes at this period. Collections are fairly satis- 
factory. A heavy snow broke the drought in the wheat 
belt, where moisture has been badly needed. 


OMAHA.—Sales are quiet in jobbing lines, and some 
firms are already taking their representatives off the road 
and preparing for inventories. The unusually warm 
weather is affecting seasonable lines. Holiday sales thus 
far are slightly below a year ago. 

House construction in Omaha continues in good volume, 
being helped by the warm weather, and this has given 
employment to a large number of men for a considerably 
longer period than in other years. Unemployment has not 





increased, except as affected by the strike in the packing 
houses. The packers estimate that about 50 per cent. of 
the men remained at work. 

Conditions throughout the country districts are gradu- 
ally improving, as the result of the financial operations 
of the War Finance Corporation, which has already passed 
on a large number of loans in this district. Collections 
continue somewhat slow. 


Pacific States 


PORTLAND.—Retail -dealers have completed their 
preparations for the holiday trade and anticipate a fairly 
good season. With the lifting of the snow blockade job- 
bing business has resumed its normal volume. Bank 
clearings for November were $128,828,505, a decrease of 
$23,647,902 from the same month last year. For the 
eleven months of 1921, clearings aggregated $1,399,160,623, 
or $354,830,734 less than in the same period of 1920. 

With wheat prices again approaching the dollar-mark 
at country points, farmers are showing more willingness 
to sell and exporters have succeeded in covering practically 
all their shipping sales. New business for Europe or the 
Orient is as yet limited. Cereal exports in the past month 
amounted to 4,243,534 bushels of wheat, valued at $4,750,- 
794, and 138,080 barrels of flour worth $680,135. 

A very active demand has developed in the wool market 
and stocks of the 1921 western clip in Portland ware- 
houses have been reduced to less than 3,000,000 pounds. 
The buying, which is largely speculative, has been for 
account of eastern firms, and has resulted in advances of 
several cents in the grades most in demand. 

Building operations continue well in advance of a year 
ago. Permits issued in November had a value of $1,654,- 
202, which compares with $744,050 in the same month last 
year. For the eleven months of 1921, the total value of 
permits has been $19,345,485, as against $13,778,805 in the 
corresponding period of 1920. 


SEATTLE.—General business is gradually becoming 
stabilized on a more nearly normal basis. There is evidence 
of firmer wholesale prices for some commodities, but retail 
prices are still unsettled. The volume of retail sales for 
November shows an increase over November, last year. 
Prices vary from 10 to 30 per cent. under last year’s, but 
ir quantity the movement exceeds by 6 per cent. that of 
a year ago. Wholesale trade is about the same as at this 
time last year, save, possibly, in agricultural implements, 
sales of which have been light. 

Production of canned salmon was light this year, and 
ef first grade principally. The movement of salmon to 
market was rapid until November, when it slackened 
quickly and is now very slow. Prices to consumers are 
fair. Lumber production ranges around 15 per cent. below 
normal. Coal production is slightly larger. Port activities 
show a total foreign and coastwise trade of larger volume. 


SPOKANE.—Wholesale and jobbing trades report a fair 
volume of business, but collections continue rather slow 
and unsatisfactory. Wholesale orders are reported more 
numerous, but buying is still largely confined to goods re- 
quired for immediate needs. Retail trade shows some in- 
crease, but in volume does not equal that of the same period 
last year. vile: 

In the building line there is more, getiyity than for the 
corresponding period last year. Nearly $1,000,000 has been 
invested in home construction in the past ten months in 
Spokane. Permits have been issued for 376 new houses, 
costing $967,655, as compared with 130 new houses valued 
at $492,750 during the same period last year. 

In the lumber industry, there is a shortage of shop and 
high-grade finished lumber of the softer varieties, due to 
the unusual demand for house building purposes. The de- 
mand for other kinds of lumber has not kept pace with that 
for new houses. 

The drop in the price of wheat, which has: retarded the 
movement of that grain, is having a noticeable effect on 
bank deposits. 
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Dominion of Canada 


MONTREAL.—In the dry goods trade, attention is 
being mainly absorbed by stock-taking and preparations 
for the shipment of Spring goods to the West. A number 
of travelers are in for sample revision, but there is still 
a fair volume of passing trade. Textile mills are well 
employed and producers of cotton goods are making active 
deliveries. 

In the boot and shoe district there is more activity. 
Some makers of women’s lines are said to be working 
full time, while manufacturers of other lines report an 
enlarged output. An increased British mail inquiry is 
reported for leather, while several buyers from there are 
said to be actually in the market. The grocery movement 
is of a normal, seasonable character, with few variations 
in prices. 

TORONTO.—Shoppers are out in good force and in 
some instances additions to the selling staffs were neces- 
sary to meet requirements. Christmas buying is of fair 
proportions and wholesale dealers expect to clear out 
much merchandise through rush orders. 

The call for steel products is limited, a majority of the 
sales being for small amounts and ton quantities a rarity. 
Tool makers use whatever material they have on hand, 
irrespective of size and lengths, and refrain from pur- 
chasing at present prices. Lumber business is still quiet 
and likely to remain so until the turn of the year. 

Furs sold well early in the season, but unseasonable 
weather slackened trade. Prices are well maintained by 
wholesalers, although they too are selling in limited 
quantities. 


WINNIPEG.—A fair turnover is reported in Winter 
merchandise. There is only a limited distribution of holi- 
day goods, and a large volume of sales is not generally 
anticipated. There has been some stimulation in the shoe 
trade, but jobbers report business quieter than usual. 


SASKATOON.—Trading continues quieter than is usual 
at this season. Some retailers have been holding cash 
raising sales with some degree of success, while there is 
a fair demand for Christmas goods. Wholesale dealers 
report little improvement in collections. 





Record of Week's Failures 


ITH a total of 587, failures in the United States this 

week disclose an increase of 11.4 per cent. over the 527 
defaults reported last week, and are 80.1 per cent. in excess 
of the 326 insolvencies of this week of 1920. During the 
latter period, however, the business mortality was at a 
comparatively low level. Comparing with last week, in- 
creases appear in all of the geographical sections into 
which the statement is divided, with the exception of the 
Pacific Coast, where there is a small reduction. 

As the total is larger, it is not strange that failures in- 
volving $5,000 or more of liabilities in each instance are 
more numerous this week, the number being 361. This 
compares with 301 similar defaults last week and 175 a 
year ago. The ratio of the insolvencies for $5,000 or more 
in each case is also higher this week, representing 61.5 per 
cent. of the aggregate number. Last week the ratio was 
57.1 per cent., while in this week of 1920 it was 53.7 per 
cent, 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each case: 




































































Dec. 8, 1921 || Dec. 1, 1921 || Nov. 24, 1921|} Dec. 9, 1920 

Section $5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Mast ....++2]| 128 197 99 162 103 161 75 130 
South ..... ° v9 181 85 159 76 126 41 93 
West .....+.] 106 158 “3 149 74 116 45 73 
Pacific ...... 28 51 24 57 22 49 14 30 
, Sy Sep ese | 361 587 801 527 275 452 175 326 
Canada ..... 36 69 43 68 29 81 14 42 








COMMODITY PRICES MORE STABLE 


Trend Toward Recovery in Wholesale Quotations 
Continues, Though Movement is Gradual 





HE trend toward increasing stability of commodity 

markets, which has been a recent feature, is again evi- 
denced in Dun’s Index Number of wholesale quotations. 
While the general price level, after two consecutive months 
of recovery, is only 2.9 per cent. above the low basis of 
July 1 last, yet even the small advance is significant of the 
changed situation that has lately developed. Despite con- 
tinued irregularity and weakness in some quarters, the 
point is being gradually reached where unsettlement is 
diminishing, and the lessening of wide price fluctuations 
influences sentiment favorably. Response to the construc- 
tive factors present does not come quickly, but the more 
stable price conditions should ultimately prove helpful to 
business. 

At $164.531 on December 1, representing the wholesale 
cost per capita of a year’s supply of commodities, DUN’s 
Index Number is 0.5 per cent. higher than the November 1 
figure, which, in turn, revealed a rise of 1.1 per cent. over 
the October 1 total. Comparing with a year ago, when 
the tendency was sharply downward, a decline of 22.3 per 
cent. is disclosed, while the current compilation marks a 
fall of 37.5 per cent. from the top level established on 
May 1, last year. After such a readjustment, with much 
greater yielding in various individual commodities, it is 
not strange that firmness is now replacing depression in 
different markets. Of the seven divisions into which DUN’s 
Index Number is separated, the meat and metals classes 
alone were lower on December 1 than a month previous; 
whereas, on the other hand, all groups show reductions 
from the totals of a year ago. 

Comparisons of DUN’s Index Number of wholesale quo- 
tations, which is based on the estimated annual per capita 
consumption of each of the many commodities included in 
the record, are given herewith for specified dates: 


Bread- Dairy & Other Cloth- 
stuffs. Meat. Garden. Food. 
3 $ 3 


Miscel- 
ing. —s _— Total. 
3 


$ 
- 48.943 19.955 29.077 24.944 52.778 28.963 42.734 247.390 


1920, Jan. 
Feb. . 50.626 20.937 28.843 25.447 64.415 29.761 43.719 253.748 


1. 
1 
Mar, 1.. 49.874 19.937 28.727 26.364 54.102 80.400 44.612 253.016 
Apr. 1.. 52.684 20.5688 28.331 25.384 54.752 30.723 45.439 257.901 
May 1.. 56.965 21.884 28.963 25.246 53.696 30.994 46.084 263.333 
June 1.. 58.504 21.536 27.944 24.977 61.804 31.017 46.367 263.149 
July 1.. 57.170 22.019 28.044 25.521 60.268 31.172 46.220 260.414 
Aug. 1.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 252.288 
Sept. 1.. 51.570 19.899 26.039 24.911 46.643 32.846 46.349 248.257 
Oct. 1.. 42.713 19.89% 26.721 23.689 44.838 33.381 46.203 237.341 
Nov. 1.. 39.017 18.889 26.343 23.158 41.666 32.473 45.742 227.188 
Dec. 1.. 32.969 16.935 27.205 21.651 38.471 29.871 44.526 211.628 
1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.823 
Mar. 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.658 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 35.088 166.996 
July 1.. 26.573 13.114 18.012 17.268 28.034 23.037 33.795 159.833 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 
Sept. 1.. 25.889 14.463 20.840. 17.527 29.295 21.838 32.767 162.619 
Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.839 
Nov. 1.. 22.808 13.132 24.062 17.831 30.783 21.768 33.281 163.665 
Dec, 1.. 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.531 





Notr.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing incluaes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and partially manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and ‘soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs, 





Firm Market for Dried Fruits.— QA very firm tone pre- 
vailed in the spot market for dried fruits this week, and, though 
trading was restricted to small lots, as a rule, total sales made up 
quite a satisfactory volume. Reports of short crops, particularly 
in California, having a stimulating effect on practically all products. 
With a growing scarcity of prunes, prices are developing a de- 
cidedly upward tendency. Raisins are in seasonably active request, 
and there is also a fair movement of currants and peel. Apricots 
are going steadily into consumption, and a fair call is noted for 
peaches. Figs and dates are also selling steadily, with priees of the 
better grades strongly held. 
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IRREGULARITY IN LUMBER TRADE ™ 


Special Reports Indicate Uneven Conditions, but 
Improving Tendency and Favorable Outlook 





N response to requests for information on current lumber 
trade conditions, DUN’S REVIEW presents herewith a 
special survey of the situation made through branch offices 
of R. G. DuN & Co. in leading producing and distributing 
sections. While the dispatches indicate considerable irreg- 
ularity in demand and prices, yet improvement has recently 
been rather generally experienced, and the more favorable 
outlook finds reflection in a confident sentiment in most 
quarters. 
Owing to limitations of space, the reports are given 
without further introductory comment: 


Eastern States 


BOSTON:—The present year has been one of great 
uncertainty in the lumber industry, but there have been 
very few failures and the end of the year finds the trade 
in a much more hopeful frame of mind. 

The New England railroads have carried this year only 
about 50 per cent. of the normal amount of lumber, but 
recent statistics of contracts awarded show a gratifying 
increase; in fact, the figures show New England leading 
in the gains in this respect, and already much deferred 
building is under way. 

Spruce dimension, the staple product of this section, is 
now quoted at from $42 to $45 per thousand, having 
dropped since a year ago from $58. There has been very 
little change during the last few months, though a ten- 
dency is developing for prices to become firmer. Some 
of the large mills have been operating to capacity for 
some time, but small operators have long been inactive. 

Lumber of cheaper grades has been weak in price, due 
to the forced liquidation of much Canadian stock, but it is 
the opinion that the situation has been about cleared up 
and the market is assuming a healthier tone. 

Hardwoods are in a different class. Demand has been 
increasing and prices on the better grades have been 
mounting steadily for several months. Hardwood is 
mostly cut by small operators, whose output is not a large 
factor in the market, but many of these, however, in 
common with producers in other territories, have been 
deterred from operating to any extent by high cost of 
production. Prices are now off on the average from 
25 to 30 per cent. from last year, though they have in- 
creased from the low point this Spring about 15 per cent. 

Southern lumber is considerably handicapped in mov- 
ing to New England points by the high freight rates and 
business is quiet. Pacific Coast lumber is coming by 
water in gradually increasing quantities and to some 
extent has displaced certain southern grades. 

On the whole, there are indications of a growing demand, 
with little increased activity at the mills. Although this 
is causing a tendency to higher prices all along the line, 
yet even in view of the fact that stocks are not large, 
there has been thus far, with the exception of hardwood, 
successful resistance to price increases. 


PORTLAND.—Building operations, especially those ‘in- 
volving small expenditure, have shown a noticeable in- 
crease during the past month, but as Winter advances 
these will normally decrease. The principal spruce mills 
are now producing at a smaller rate of output than at any 
previous date, most of them carrying substantial stocks 
of logs or lumber on hand. Present production is esti- 
mated at about 80 per cent. of last year, although the 
demand is better than at that time. Hard pine dealers 
report a considerabie increase in the demand of late, and 
prospects for Spring are encouraging. 

Native spruce lumber is selling at about 25 per cent. 
less than a year ago. Western and southern lumber have 
shown advances of 10 to 15 per cent. in price within a few 
months, but quotations are still very much below last 
year’s. It is estimated that the cut of logs the present 
Winter will about equal or slightly exceed that of last 





Winter, or about 50 or 60 per cent. of normal. Sentiment 
is generally favorable regarding the outlook for Spring, 
and with little prospect of any material increase in logging 
operations, together with an anticipated increase in de- 
mand, higher prices are expected for native lumber. _ 


PITTSBURGH.—Actual demands here are indifferent, 
having been somewhat reduced for several months, but 
there is an underlying feeling of hopefulness and it is 
believed that industrial users, out of the market all 
through the year, are coming back and buying material 
in a small way. Some mill operators have carried stocks 
since last Winter, requiring extra financing. 

As to prices, the entire list is fairly stable, first grade 
hardwoods advancing as production has been: limited, but 
the cheaper grades are easy, ordinary house framing 
being at $30 per thousand. Retail yards are not over- 
stocked, some stocks being actually below normal, and 
with the return of industrial consumption, the general 
opinion is that developments by next Spring will be in 
the direction of much greater activity. 


BUFFALO.—There has been an active demand for lu-n- 
ber for house building up to two or three weeks ago, and 
while operations are still fair, a falling off in orders is 
apparent, as is common at this season of the year. Prices 
have remained steady for the cheaper grades, with a 
tendency to an advance on selected stock. There has been 
an increase in actual shipments for the year, but lower 
prices have resulted in a slight falling off in prices. 
Dealers are optimistic as to future demand and prices. 
Cheaper grades are freely offered, with the better grades 
in good demand on a slightly rising market. 


SYRACUSE.—Lumber manufacturers report a recent 
increase in the demand for top grade hardwood lumber, 
with little call for the inferior grades. Mills manufactur- 
ing interior finish for houses report a steady demand, 
with orders booked for some weeks in advance. Retail 
dealers, selling all grades of lumber for home building, 
report having had an active demand during the Summer 
and Fall seasons. 

There is said to be a shortage of oak, fir and other 
woods used for furniture making. Prices of hardwoods 
have advanced during the past six weeks and dealers gen- 
erally expect some additional increases as the season 
passes: A steady demand for the best grades of building 
material during the next year is looked for. 


Southern States 


ST. LOUIS.—Demand for hardwood lumber is not quite 
as active as it was thirty days ago. At that time, there 
was a spurt in buying and prices advanced as much as 
50 per cent. in some instances. This rise will probably be 
maintained, as stocks of hardwood at mills are sub-normal 
and production is not likely to increase during the rainy 
period, which is now at hand. 

About 75 per cent. of the large hardwood mills are not 
operating at present, due to the slack demand of the cur- 
rent year. Consumption of hardwoods, notably in auto- 
mobile, furniture and box manufacturing plants has been 
below the average for a long period. 

In building material lumber, distribution is somewhat 
larger than at this period last year. Prices have advanced 
appreciably since September, although there has been a 
recent reaction. Car material is firm, but yard stuffs are 
weak. A possible lowering of freight rates causes some 
hesitation. Stocks in retail yards are unusually low. 


BALTIMORE.—tThere has been a comparatively limited 
demand for lumber during this year, the volume of busi- 
ness thus far having reached only about 50 per cent. of 
that of 1920. Good grades of hardwood lumber have ad- 
vanced about 20 per cent. in price since the middle of the 
Summer, owing to the shortage in production. {Cheaper 
grades have not changed much in price, although an up- 
ward trend is manifest. Soft wood, particularly pine, 
advanced about $4 per thousand during the Summer, or 
20 per cent. Within the past 30 days, however, there has 
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been a like decline, so that present prices are now about as 
they were during the Summer. 

While not a producing center, there is a large volume 
of business done through this market under normal con- 
ditions. Exportation to Europe has recently been re- 
sumed to some extent, after a long period of inactivity. 
Building operations here have been quite active during 
the past year, and thus far the permits granted indicate 
that the total for this year will be close to $30,000,000. 


RICHMOND.—The demand for lumber of all kinds, in 
this section, has been and is still very irregular, sales 
being of good volume for several weeks, followed during 
a like period by little or no trading. No marked increase 
in demand is expected before the middle or latter part of 
January. | 

Pine for framing boards, flooring and ceiling is more 
active than at this time last year, and the tendency to 
produce is stronger than a year ago, when all mills were 
curtailing operations and dealers were arranging to liqui- 
date stocks. 

In the last 60 days an advance of about 10 per cent. 
in the price of framing lumber has been noted and of 
15 to 20 per cent. for kiln dried lumber for interior work. 
Prices for lumber of all varieties and grades, as com- 
pared with the previous high levels, show a decline of 
from 50 to 60 per cent. 

A strong demand exists for hardwoods of the better 
grades, such as oak, poplar and chestnut. Supplies of 
these varieties, due to the closing down of a large per- 
centage of the mills a year ago, in connection with the 
depression which then started in the lumber market, have 
become greatly depleted. It is expected that there will 
be an irregular market until the supply can be brought 
back nearer to normal. Mills are resuming work as 
rapidly as they can arrange to do so. 


NORFOLK.—The lumber market is unsettled and sales 
last month showed a falling off, compared with the pre- 
ceding month. More mills have started up, however, 
during the past two months, and present production is 
about 40 per cent. of normal, although about 10 per cent. 
less than a year ago. There is very little demand for low- 
grade lumber, and prices have weakened. The supply of 
high-grade lumber in first hands is small, and prices are 
firm. No broadening of the market is expected before 
Spring. 


ATLANTA.—tThe present demand for lumber is some- 
what less active than during previous months of this year. 
The falling off since the Summer has been especially 
noticeable. There is little prospect that the demand will 
be increased during the Winter months, as the trade is 
always dull during that season ef the year. 

About three weeks ago there was a rather decided 
advance in prices, though prices prevailing at this time 
are very much less than a year ago. The distribution in 
measurement is almost twice what it was a year ago, but 
the volume of this business in money is possibly slightly 
less than at that time. 

The smaller mills located in this district have been more 
active recently. The demand for lumber has been strength- 
ened this year through the decided increase in the number 
and amount of building permits. While large building 
operations have not been numerous, home building has been 
very active; in fact, exceeding any previous year. 


LOUISVILLE.—Demand for lumber in this market is 
good, and prices have had an advancing tendency, due to 
the fact that stocks at the mills are low. Many mills that 
closed down in the latter part of 1920 and early in the 
current year have not resumed, and production as com- 
pared with 1920 has not increased, although distribution 
is materially larger. 

Up to about two months ago lumber was selling at less 
than the cost of production. A shortage of lumber and 
stronger prices are anticipated by many dealers, as the 
logging season is about over, and active operations will 
not be resumed until the roads dry up in the Spring. 
Retail lumber business was exceptionally good in Novem- 





ber, but building will naturally decrease during the 
Winter months. 


JACKSONVILLE.—From a mill standpoint, the present 
demand for small timber is good, but the inquiry for 
dressed stock is lacking. The railroads are coming into — 
the market now and this has improved conditions, buying 
from that source, when normal, covering from 40 to 60 
per cent. of the output of Florida yellow pine. Prices of 
pine lumber have strengthened considerably in the past 
sixty days, but are not so strong now. 

The cypress market is firm and prices are about the 
same as one year ago, excepting that No. 2 common is 
selling at about $7 per thousand lower than last year. 

Production is reported a little lower than in 1920. There 
were more building permits issued in October, 1921, than 
in October, 1920. Spring demand should be strong. A 
number of mills have cut out their locations and discon- 
‘tinued, but several small mills will be ready for operation 
by the first of the year. 

Operations are about 30 per cent. below normal, indi- 
cating some recent increase in production. There is little 
high-grade lumber on hand in hardwood, cypress or pine. 
Demand has been in excess of supply for the past sixty 
days. 


PENSACOLA.—Lumber trade is about normal. The 
principal products, yellow pine and a small amount of 
cypress, are in about the same demand as six months ago. 
Export trade is good. The interior markets are believed 
to be on the verge of a decline, quotations from local 
brokers being lower this week than last, and little interior 
stock moving. 

The mills are carrying comparatively light stocks. Pro-. 
duction and distribution are about as large as in 1920. 
In some quarters operations have increased, while in 
others two or three large mills have discontinued opera- 
tions. There continues a good demand for yellow pine 
and dealers are optimistic as to the future market. 


LITTLE ROCK.—Present and prospective demand for 
various kinds of lumber is principally confined to hard- 
woods and a high grade of yellow pine, which is an im- 
portant product in this section. Buying is active, and 
in some instances mills are unable to secure sufficient 
supply to meet requirements. There has been a decided 
advance in the price of both hardwoods and yellow pine, 
and it is the opinion that both of these articles will even 
bring a better price in the near future. 

Earlier in the year there was a slight decrease in the 
production and distribution of lumber, but during the past 
few months building activities here and in other markets 
have improved and, while the production for the twelve 
months ending in December, 1921, will hardly be greater 
than that of the previous year, the last six months of the 
present year will show a decided gain over the same period 
of 1920. In some instances mills have refused to quote 
prices of hardwoods and high-grade pine until the Spring 
of 1922. 


SHREVEPORT.—There was a good demand for lumber 
during September and October, but following the calling 
off of the threatened railroad strike, the demand stopped 
and has not revived. The demand now is very small. 
Prices advanced somewhat during the Summer months, 
but for several weeks have been stationary, and some of 
the smaller mills are cutting prices. 

Production is now about 80 per cent. of normal, and the 
outlook is for a still further decrease. Building condi- 
tions in the country around Shreveport are very quiet. 
In Shreveport there is somewhat greater activity, mainly 
in residences and apartment houses. 


MERIDIAN.—The demand for yellow pine lumber, es- 
pecially the better grades, is good for this time of year. 
Prices, as compared with sixty days ago, have advanced 
on many items, particularly No. 1 common and better. 
About thirty days ago prices on all grades advanced con- 
siderably, but manufacturers are offering some concessions 
now. Production and shipments are two or three times as 
heavy now as they were one year ago. : 
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In hardwoods, there has been a marked improvement 
in demand and prices, for No. 1 common and firsts and 
seconds. This is especially noteworthy in red gums and 
white oak. There is a scarcity of No. 1 common, firsts 
and seconds in red gum, also the same grades in sap gum. 
The lower grades in nearly all hardwoods are in good 
supply, but improvement in the better grades is reflected 
in the lower grades to a certain extent. Probably 75 to 
80 per cent. of hardwood mills in this territory have been 
idle for six months or more, on account of the depression 
that existed up to about sixty days ago. Some mills have 
started up, but as this is the wet season many mills are 
not attempting to start their logging operations. Hard- 
wood production in this section is probably 75 per cent. 
less than a year ago, but distribution is 50 to 60 per cent. 
more. 


MOBILE.—The demand for yellow pine lumber is 
slightly reduced from what it was several weeks ago, and 
prices are also somewhat lower. Production at this time 
is about 80 to 85 per cent. of normal. 


Western States 


CHICAGO.—Dwelling construction on a_ substantial 
scale and larger orders for materials for car repairs and 
building than have been known for more than two years 
have strengthened the lumber market, and the result is 
material price advances. Because of long continued cur- 
tailment of production, stocks are broken and badly as- 
sorted and buyers have some difficulty in filling their 
requirements. This trouble is accentuated by the fact 
that many shipments are withheld pending action on an 
application for a reduction in freight rates, which is ex- 
pected to be favorable. 

Railroad and industrial buying is increasing, taking 
up any slack in the demand for building sizes. Soft pine 
is up $25 to $30 a thousand and coast fir $25. Hardwoods 
are just now in best demand and have advanced $3 to $7 
for the better grade, and slightly less for the lower. 
Materials for interior finishing are most sought.. There 
is little call for heavy construction material, but prices are 
up $2 to $15, nevertheless. Car framings are $4 higher 
than pre-August prices and sidings are up $20 to $25. 


CINCINNATI.—Firmness characterizes the hardwood 
lumber market. There have been recent price advances, 
with an upward tendency on higher grades. The demand 
has been quite active for a period of several months, 
especially from furniture manufacturers, while consider- 
able business is being received from those dealing in 
flooring and interior trimming work. The demand for ash 
and elm lumber is rather quiet, attributable to limited 
buying by automobile concerns. 

Production is considerably less than during the same 
period last year, and is estimated to be not over 40 to 50 
per cent. of normal, which accounts for a scarcity, par- 
ticularly in some of the higher grades. This condition is 
attributable to inactivity of logging operations, caused 
by heavy rains and other unfavorable conditions in cer- 
tain sections. 

During the past few weeks a decline was noticed in the 
demand for soft woods, though for a short period prior 
to this the market was active because of the threatened 
railroad strike. Retail yards are generally well stocked, 
and with only a limited amount of construction work under 
way, the demand at this time is limited. Price levels are 
being maintained in face of the dwindling yard orders. 


CLEVELAND.—The demand for lumber for home 
building has been fairly brisk during the year, likewise 
for heavy construction on public works; otherwise the 
lumber market has been dull. It is not expected that the 
present demand will hold up during the Winter months, 
notwithstanding reports to the effect that lumber is quoted 
at lower figures now than for several years past. 

Prices have fluctuated but little and no material early 
advance is looked for. It is reported that both production 
and distribution are less than a year ago, and prospects 


$e 


are not very bright for any immediate improvement in the 
industry. 


DETROIT.—The lumber market, as a whole, is barely 
holding its own in point of activity and prices. Oak and 
maple flooring for building purposes is in fairly active 
demand, but because of reduced stocks at mills, the price 
advance which started two months ago is well sustained. 
Some recessions are noted in yellow pine and fir for con- 
struction purposes, as offerings exceed the demand. There 
is an over-supply of rough lumber of the lower grades, 
with no indication of higher prices, except for special 
stocks for manufacturing purposes. 

Considerably more building is under construction in 
Michigan than a year ago. Many retail yards are still 
stocked with high-priced lumber bought before the drop 
in prices in 1920. 

The cut in Michigan for the year to date is estimated 
at 130,000,000 feet, while shipments for the same period 


total but 95,000,000 feet, compared with 7,000,000,000 feet « 


cut and over 7,000,000,000 feet shipped from all other 
sources in the United States. Orders placed have been 
slightly in excess of these figures. 

Both logging and saw mill operations, until very re- 
cently, averaged less than 25 per cent. of capacity for 
this year. Mills are running fully 30 per cent. now, and 
any increase in demand will be reflected in prices, which 
producers claim are down to or below cost. 

Business at large is now somewhat less than it was 
last month, with a disposition on the part of producers to 
shade prices as a means of keeping up the present cur- 
tailed rate of production, and this gives the market an 
easier tone. The exception to this is in hardwoods, 
especially the choice grades, which are from 12 to 25 per 
cent. higher than the lowest prices recorded within the 
year. 


GRAND RAPIDS.—A marked improvement is noted in 
the lumber business during the past sixty days and the 
present demand is good in nearly all kinds of hardwood 
lumber, more particularly in oak, gum and chestnut from 
the South and maple, birch and ash from the North, 
although the trade in general is still below normal. 

Dealers do not look for very much new business be- 
tween now and February, owing to the fact that it is so 
near inventory time and consumers do not like to carry 
any more lumber than necessary. Duringithe past thirty 
days prices have advanced approximately 10 per cent., 
and with a shortage at the mills, both in the North and 
South, prices will remain firm. Production has not been 
increased any for some time past, which partly accounts 
for the advance in prices and scarcity of dry stocks. On 
the other hand, it is believed that recent advances in 
prices have stimulated production and it is known that 
several mills have arranged lately to start camps for 
logging and manufacturing this Winter, having previously 
planned to remain idle. Dealers fear a short supply in 
lumber during the next three months and this, coupled 
with the better demand, will have a tendency to strengthen 
prices. , 


SAGIN AW.—There is some improvement in the lumber 
situation over that of six months ago. Sales and demand 
did show some increase during the Fall months, although 
transactions are now slightly less, and a heavy mid- 
Winter business is not expected. Operators, however, 
expect an early and good Spring trade, especially in hard- 
wood lumber. 

Prices of yellow pine and most grades of hardwood 
have advanced several dollars during the past thirty days, 
which was expected, as lumber was being sold at less than 
cost of production. 

The yellow pine mills are producing at about 85 per 
cent. of normal, while the production of the northern mills, 
many of them being shut down, is considerably less. It 
is understood that the run of logs this Winter will not 
amount to more than 50 per: cent of normal. Stocks of 
dry lumber are becoming depleted at the mills, and a 
shortage of stocks is anticipated for next Summer. Pro- 
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duction, as compared with last year, is at least 25 to 35 
per cent. short. 


MENOMINEE.—Logging operations in northern Wis- 
consin and Upper Peninsula of Michigan will be confined 
this season to about 60 per cent. of normal. Trade at the 
present time is sluggish, some inquiries coming in for 
mixed carloads to cover immediate demands only. The 
movement this year has steadily declined until it is now 
almost at a standstill. During the past thirty days prices 
have advanced $2 to $3 per thousand in some grades of 
lumber, but are now close to the actual cost of production, 
and in some instances somewhat lower. This applies to 
hemlock and maple, particularly to grades known as No. 
3 common and cull. 

The industries generally are not taking more than 50 
per cent. of their usual requirements compared with a 
year ago. The production in northern hardwoods will be 
from 50 to 60 per cent. of normal. In some districts 
operations have slightly increased, whereas in others the 
mills are closed entirely, and in one locality it is estimated 
that fully 70 per cent. of the plants are not operating. 


Some manufacturers and dealers are looking for an — 


extraordinary demand for lumber as soon as a final deci- 
sion is reached on the freight rate question. 

A substantial building business is expected for the com- 
ing year, principally in small and inexpensive homes and 
public buildings, which should strengthen the lumber situa- 
tion very materially, coupled with a resumption of busi- 
ness even in a small way. 


MILWAUKEE.—tThere has been a distinct improve- 
ment in local lumber market conditions. Starting with a 
moderate increase in demand in August, the movement 
showed steady expansion during September and October, 
and while shipments fell off somewhat in November, they 
are still very satisfactory for this period. Prices are very 
firm, with advances predicted because of the reduction in 
supplies at numerous points. 

Demand for building lumber is moderate, as usual at 
this period, but prices are firm, owing largely to the 
heavy requirements anticipated with the opening of 
Spring. In hardwoods, there is very active inquiry for 
No. 1 common maple flooring, and quotations have ad- 
vanced about $10 per thousand feet during the past ninety 
days, while clear birch has been in extremely brisk request. 
Inquiry for white pine pattern lumber has increased of 
late, but business in the aggregate is relatively light. 


MINNEAPOLIS.—The local demand for all kinds of 
lumber has been quite active since July, but present de- 
mand is considerably less than a month ago, owing to 
recent falling off in building operations. Residence build- 
ing was very heavy during the Summer months, and 
building operations of all kinds for the first ten months 
of this year were considerably in excess of those of the 
entire year 1920. Many operations have been deferred 
until next season, owing to high cost of labor and the 
approach of cold weather, but many extensive operations 
are planned, and lumber dealers generally are optimistic 
regarding prospects for next year. 

The total production of northern pine by the mills re- 
porting to the Northern Pine Manufacturers’ Association 
for the first ten months of this year amounts to 334,002,000 
feet, against 372,347,000 feet up to November, 1920, and 
shipments 231,200,000 feet, against 496,000,000 feet dur- 
ing the same period last year. Prices of all kinds of lumber 
have recently advanced, and are likely to hold firm during 
the Winter, notwithstanding the decrease in demand. 


KANSAS CITY.—Production of lumber is about the 
same in volume as it was throughout earlier months of 
this year and slightly less than during the corresponding 
period last year. Wholesale demand is spasmodic. Last 
month’s sales were very good, while current business is 
quiet. The year, as a whole, will probably close short of a 
normal volume. 

There has been a recent advance of from $2 to $4 per 
thousand on dimension material and some other scattered 
items. Shingles are up 50c. to $1 per thousand. Lath 








are unchanged, while some grades of flooring have ad- 
vanced $15 to $20 per thousand. This upward turn has 
been checked by seasonable reduction in sales, leaving 
present prices materially lower than at this date last year. 

Throughout the year to date, retail city sales have been 
better than normal, while the demand from country dis- 
tricts has been restricted. A shortage of dwellings is still 
in evidence and prospects for increased sales next Spring 
are considered good. With no surplus stock in retail 
yards and a shortage at mills resulting from reduced pro- 
duction, a larger demand will probably cause some material 
advance in prices. 


OMAHA.—The lumber market is inactive, and no strong 
revival is expected until the Fall of 1922, as sales are 
largely dependent on agricultural conditions. Owing to 
the present low price of grain, it is believed that at least 
another crop must be raised before there will be sufficient 
liquidation among farmers to start rebuilding. 

The demand for lumber from the larger cities in this 
territory was good during the Summer and Fall months, 
as the result of a large amount of house construction 
work in progress during that period. Prices at present 
are low and average from 25 to 33 per cent. lower than 
a year ago. 


ST. JOSEPH.—tThere is very little trading at whole- 
sale in lumber. In the retail lumber line, the larger part 
of the season was very quiet on account of strikes in the 
building: industries. There was considerable activity in 
the short period remaining after the strikes were ter- 
minated and this was helped by the favorable weather 
prevailing. 

Prices steadily declined during the year, and are very 
much lower now than a year ago. Dealers have bought 
very conservatively and are carrying much smaller stocks 
than formerly. 

Planing mills report business quite active, but orders 
smaller than a year ago, and the volume not materially 
larger. There has lately been some increase in prices by 
makers of sashes, doors and inside finishing, but costs are 
still much lower than a year ago. 


Pacific States 


PORTLAND.—The lumber industry in this section 
has had one of the most prosperous seasons it has ever 
known and there are fair prospects for its continuance. 
The demand, however, is not general, but is rather spotted. 
Business with California is the best in the history of the 
trade. With permits in southern California of record size, 
a large part of the new construction is from the Pacific 
Northwestern woods. Export trade is also spotted, the 
bulk of the orders coming from China and Japan. Exports 
from this section to the latter country never before at- 
tained such large volume. Australia, formerly a large 
buyer, is now drawing but little lumber from this coast, 
but orders from that quarter are beginning to appear in 
the market again. The United Kingdom in 1920 was a 
free purchaser here, largely of cross ties, but is now tak- 
ing practically nothing from the Coast. 

A noteworthy feature of the shipping business has been 
the movement from tidewater mills to the Atlantic Coast. 
For the first time, the Panama Canal has come into its own 
as an aid in the transporting of western forest products. 
The increase in shipments of this character over last year 
amounts to about 800 per cent. This lumber is being re- 
distributed from the Atlantic ports as far back as Buffalo. 
Buying from the Middle Western States is light, as the 
farmers are not yet ready to start an improvement cam- 
paign, but it is believed that much lumber will soon be 
required there. 

The future of the industry is causing the manufacturers 
no worry. No signs of a weakening of the California 
demand are to be seen. Some millmen expect the Japanese 
buying to slacken in February or March, but others believe 
it will continue because of the Japanese Government’s 
restrictions on the cut of timber in the island empire. The 
industry generally is hopeful that Middle Western buying 
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will be better in the Spring, particularly as yard stocks 
in that section are known to be light. 

Production throughout this territory, which was above 
normal last year up to September, is now in the Douglas 
fir regions about 75 to 80 per cent. of normal, while the 
pine cut is 60 per cent. of normal. Oregon holds second 
place in the Union in the production of lumber. 

Prices are still at a moderate range. Flooring, one of 
the most important of the upper grades, which in 1920, 
at the peak of prices, was $50 to $55 above the base list, 
is now scarcely $15 above. Prices on the common struc- 
tural grades of lumber are in some cases below the actual 
cost of production. The demand is characterized by keen 
buying of upper grades and by practically no demand for 
the cheaper grades. 

Reserve stocks of logs in this region are extremely low, 
as bad weather has closed a number of camps, and it looks 
as if prices of this raw material would be well maintained 
throughout the Winter. There has been no further decline 
in the schedule of mill wages, and the present scale will 
probably remain in force until Spring. 


SAN FRANCISCO.—Dealers are very optimistic as to 
the future, and are looking forward to a noteworthy 
demand for clears, commencing about February 1. It is 
expected that at that time there will be a very active 
resumption of building for residential purposes. Prices 
at the present time are firm, and it is not expected that 
the anticipated demand will result in any great advance. 

Supplies are short, particularly in clears of the best 
class, and quotations in that line have advanced about $8 
a thousand within the last week. Reports from producing 
centers indicate that there is a gradual resumption of 
operations, although the production is still less than it 
Was a year ago. 


SEATTLE.—Lumber conditions have varied somewhat 
during the past year. There has been some demand at 
times for certain classes of lumber, and this has exceeded 
the supply, owing to mills not being in active operation. 
An increased demand is noted recently, as compared with 
the past few months. Yards as yet are not generally 
stocking ahead, and a change is not looked for until early 
in 1922, when building may show renewed activity. 

Prices, generally, have held firm, and have advanced 
somewhat during the past few months. Earlier in the 
year some grades of lumber were sold for less than the 
cost of production. At the present time, the output of the 
mills does not compare with that of a year ago, as mills 
are now only working about one-half time. Some months 
previously they were not in active operation. Generally 
speaking, business shows some increase. 





~S 


Date of Crop Report Changed.—rThe date of is- 
suance of the December crop report, giving latest acreage, yield 
per acre, and production figures for staple crops in 1921 and revised 
figures for 1919 and 1920, has been changed by the Secretary of 
Agriculture from December 15, Wednesday, to December 28, 1921, 
at 4 p. m.; and the date for the issuance of the estimated acreage 
and condition of Fall-sown wheat and rye has been changed from 
December 17, Thursday, to December 29, at 12.30 p. m. 

This postponement of dates is made to enable the Crop Reporting 
Board to complete the work of revising the acreage, yield per acre, 
production and valuation figures for the principal crops in 48 


States for the years 1919, 1920 and 1921, on the basis of the last ° 


census. The delay is made necessary by the enormous amount of 
work involved in checking the crop estimates for 1919 with the 
Census data for that year, and making the necessary revisions of 
the 1920 and 1921 estimates. 

The reconciliation of the crop estimates and Census figures for 
1919 is especially difficult, because of the change in date of taking 
the census, changes in the form of the Census schedules, and 
abnormal changes due to the war in crop acreages shown in the 
Census report for 1909, upon which the estimates for the succeed- 
ing twelve years were based. Complete Census reports for a few 
States are not yet published. 





One million cases of Australian apples (40 pounds to the case) 
were sold in England during the past four or five months, and 
the prices realized for the bulk of the crop, 20s. to 34s. per case, 
were the highest in the history of the trade, according to reports 
received by the Bureau of Markets and Crop Estimates. 








MONEY MARKET SITUATION EASIER 


Call Loan Rates Occasionally Firm, but Quotations 
on Time Funds Lower 


ONEY on call loaned on the Stock Exchange this week 
at 4% to 5% per cent., while renewals, from a 5 per 
cent. basis early in the week, were made later at 4% per 
cent. The 5% per cent. rate for new money was the clos- 
ing rate on Wednesday, but the renewal rate on that day 
was 4% per cent., and it was at the latter price that most 
of the business was done. ‘Time money was quoted at 5 to 
5% per cent., although a few loans were made at 4% per 
cent. rate for the period to the end of the year. This is 
the first time that such a low loaning figure has appeared 
for fixed funds since the end of August, 1917. The average 
rate for the thirty to ninety days’ period was 5 per cent. 
Money was freely offered at that rate, with 5% per cent. 
asked for maturities up to six months. Commercial paper 
was quoted at 5 to 5% per cent., but the first-named rate 
governed most of the discounting in the best class of col- 
lateral. The country banks were free buyers, the easier 
trend of the money ‘market increasing the attractiveness 
of this form of lending. A brisk demand was reported for 
bankers’ acceptances, and dealers were expecting a further 
easing in rates from the 4% per cent. basis for eligible 
bills. 
Announcement may be made within the next few days of 
a new issue of Treasury certificates of indebtedness of 
short-term notes, to meet the $401,557,500 certificates of 
indebtedness maturing next Thursday. Gold continues to 
arrive from various countries, the largest consignment, 
which amounted to $2,370,000, coming from England to a 
local banking house. The local Federal Reserve Bank re- 
ported last week an increase in reserve ratio from 82.8 
per cent. in the previous week to 83.6 per cent., the latter 
comparing with 37.8 per cent. a year ago. For the entire 
Federal Reserve system, the reserve ratio improved from 
72.3 to 72.7 per cent., comparing with 44.1 per cent. at 
the same time last year. The Clearing House banks dis- 
closed an increase in surplus reserve of $3,451,390, bring- 
ing that item up to $17,987,800. 








Money Conditions Elsewhere 


Boston.—The money market is quiet and borrowing rates are 
unchanged. Call and time rates are quoted around 5% per cent. 


PHILADELPHIA.—The money market shows some increased activity 
and commercial paper is still in demand. Out-of-town banks are 
making numerous inquiries and local institutions are loaning more 
freely, with rates reduced in some cases. Quotations are 51% to 6 
per cent. for time and call money, and the same figure for choice 
commercial paper. 


St. Lours.—The commercial paper market is dull, but the demand 
for bonds and Government obligations is very good. The eall for 
money is holding up, out banks are well supplied with funds and 
rates charged have eased. Commercial paper offerings range from 
5% to 6 per cent., and time loans from 6 to 6% per cent. 


CH1Icaco.—Loan rates are unchanged at 5 to 5% per cent. for 
commercial paper, and 6 to 6% per cent. for other forms of 
accommodation. There has been a further slight improvement in 
the reserve ratio of the Federal Reserve bank, reflecting another 
reduction in rediscounts and note circulation. Borrowing demand 
is moderate. Country liquidation is still slow. Investment demand 
is good. 


CINCINNATI.—The demand for money from commercial sources 
was only fair during the week, though borrowing from country dis- 
tricts is active. Rates are unchanged at from 6 to 7 per cent., with 
6% per cent. ruling in most transactions. Municipal and other 
high-grade bonds have been in good demand. 


CLEVELAND.—Commercial discounts and time collateral loans are 
holding fairly steady at 5% to 7 per cent., depending upon the 
quality of the loan and the time to run. Borrowing from country 
banks to finance crops has been fairly brisk. Liquidation is slow 
and there continues to be considerable complaint as to mercantile 
collections. ; 


SEATTLE.—There is now apparent an easing of the money strin- 
gency, with rates one-half per cent. lower. Advances to member 
banks by the Federal Reserve Bank in the Twelfth District were 


‘reduced 26 per cent. during the month ending November 9. 
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Strength in Foreign Exchange 


A NUMBER of interesting movements occurred in the 
foreign exchange market this week. As a result of 
various favorable developments, remittance rates, as a 
rule, reached their highest levels of the year, and in some 
eases for a much longer period. The improvement in the 
political situation in Great Britdin, together with the pro- 
posed reparations holiday for Germany on its payment to 
the allied countries, were factors in the sharp upturn in 
| rates that occurred. Demand sterling rose from $4.04% 
to $4.10%, the highest rate since November, 1919, while 
Paris francs, from 7.30, advanced to 7.75%. Italian lire, 
from 4.26, moved up to 4.44; Holland guilders rose from 
35.70 to 35.95, and Spanish pesetas from 14.02 to 14.25, all 
new high rates for the year and the last-named the highest 
rate since October, 1920. Swiss francs advanced to 19.28, 
and Belgium francs to 7.31. German marks, which closed 
last week at .43%, dropped back to .42% on Monday, but 
moved upward to .54%4 on the proposed three-year repa- 
rations holiday. Scandinavian rates were strong. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 














Sat. Mon. Tues. Wed. Thurs Fri. 

re 5 oe. 4.04% $01 4.08% 4.08 4 ‘S 4.09% 

, ee 05 U7 4.08% 4.08% 4.1 4.10% 
Paris, checks..... 7.30 “ 7.48 7.56. 7.47% 7 72% 7.69 
Paris, cables..... 7.301%, 7.48% 7.56% 7.48 7.73 7.70 

Berlin, checks. . 46 43 50 47% 51 51% 

Berlin, cables.... 46% 43% 20% 48 51% 51% 
Antwerp, checks.. 7.00 7.16 7.24 7.19% 7.42% 7.36 
Antwerp, cables... 7.00% 7.16% 25 7.20 7.45 7,37 
I Seay 4.2 4.33 4.37 4.31% 4.42 4.37 

ire, cables...... 4.26144 4.33% 37 4.32 4.43 4.37% 
f » 7 19.138 19.25 19.30 19.25 19.31 19.35 
wiss, cabiles.... 19.1 19.27 19.32 1930 19.33 19.38 
Guilders, checks.. 35.68 35.78 35.88 35.83 36.00 35.82 
Guilders, cables... 35.70 365.8 35.90 35.85 36.02 35.87 
Pesetas, checks... 13.98 14 v8 14,18 2 14.28 14,29 
tas, es... 14.00 14.10 14.20 14.:5 14.25 14.31 
Denmark, ecks.. 18.60 18.70 18.60 18.90 18,90 
Denmark, cables... 18.65 18 75 18.65 18.85 18.95 18,95 
Sweden, checks.. 23.75 23.90 23.90 23 90 24.08 24,10 
Sweden, cables... 23.80 23.95 23.95 28.95 24.10 24.15 
orway, checks... 14:40 14,45 14,45 14,42 14.50 14.55 
orway, cables 14.45 14.50 14.50 14.47 14.55 14.60 
Montreal, y tome 91.75 91.87 92.25 92.87 92.75 bkaee 








Loss in Bank Clearings Narrows 

ITH bank clearings a year ago reflecting sharp reduc- 

tion, this week’s statistics disclose a marked narrow- 
ing of the percentage of decrease from the figures of 
1920. Thus, the current week’s total of $6,656,194,000 at 
twenty cities in the United States is only 2.1 per cent. 
less than that of this period of last year, and 14.4 per 
cent. smaller than the aggregate of 1919. Contrasting 
with recent exhibits, several cities this week report in- 
ereases over the clearings of a year ago, there being a 
gain of 22.0 per cent. at Baltimore; 6.6 per cent. at 


Philadelphia, and 0.2 per cent. at St. Louis. For the cities 
outside of New York included in the statement, this week’s 
total is only 5.3 per cent. below that of last year and 
13.0 per cent. under the 1919 figures, while there is a 
reduction of but 0.1 per cent. from the 1920 clearings at 
New York City. 

Figures for the week and average daily bank clearings 
for December to date, and for preceding months this year, 
are compared herewith for three years: 





Week, We or Per Week, Per 
Dec. 8, 1921 Dec. 1920 Cent. Dec. ll, 1919 Cent. 
Boston ..... £$312,0v0,000 $316, S88. 123 eee $404,793,759 > 






























































Buffalo .... 37,357,000 41:132,752— 9,2 37,798,360— 1.2 
Philadelphia. 449,000,000 441,895,850 + 1.6 458,439,820—— 2.1 
Baltimore .. 112,746,000 92,389,259 + 22.0 88,503,296-+ 27.4 
Atlanta .... 42'485,000 53,305,375 —2u 3 87,121,322— 61.2 
Leuisville .. 25,995,000 26,274,964— 1.1 18,070,680+ 43.8 
New Orleans. 42,256,000 57,729,244—26.8 79,075:458— 46.6 
Dallas ..... 27,770,000 34,700,454 —20.0 41,439,736— 33.0 
Chicago .... 527,908,000 560,152,571— 5.8  591,893,086— 10.8 
Cincinnati .. 52,793,000 61,616,401—14.3 62,527,505— 15.6 
Cleveland 78,323,000 116,247 ,689 —32.6 112,186,137— 30.2 
Detroit .... 98,213,000 3.000 + 6.6 87,918,000+ 11.7 
Minneapolis . 69,533,000 Ba O53" 636 —20.0 53,018,208+ 31.1 
St. Louis.. 138,300,000 138,004.55 0+ 0.2 155,682,378— 112 
Kansas City, 125,597,000 168,041,395—-25.8  220,4384,742— 43.0 
Omaha 36,051,000 43,000,000 —1 16.2 52,088,580— 30.8 
Los Angeles. +¢92,000,000 79,655,000 .... 57,935,000. .... 
San Francisco 146,500,000 140;500,000+ 4.3 164,58 ),266— 11.0 
Seattle ..... 32,467,000 32,307, 911+ 0.5 39,248,476 — 17.3 
eo vas , $2,447,294,000 aire 502,068, 166 mes: 5. 8 $2, 812,742, 809 — 13.0 
New York... 4,208,900,000 214.811,276— 0.1 4,964,873,541 — 15,2 
Total all... $6,656,194,000 $6,797,779,570 — 2.1$7,777,116,350 — 14.4 


Average daily: t Estimated 








Dec. to date $1,117,540,000 $1,185,512.000 — 5.8 
November... 1,091,856,000 1,291°574, 000 —15,.5 
Oct.. eens ee 1,072,232,¢ 0 1,843, 698, 000 —20.4 
Sept...... ee 969,200,000 1,214 4,388,000 —20.2 

















Detroit; 4.3 per cent. at San Francisco; 1.6 per cent. at 











STEEL TRADE SLOWLY REVIVING 


Gradual Trend Toward Recovery, with Rate of 
Mill Operations Somewhat Higher 


HERE has been no pronounced change in the steel sit- 

uation, though the gradual trend toward betterment 
continues. Operations average ‘close to 50 per cent., but 
activities are still rather spotty. Tin plate, sheets and 
pipe remain the most active products, while the plate 
market is apparently the quietest. Railroad purchases con- 
tinue the crux of the situation, the export field not lending 
much encouragement at present. ; 

November developed no change in average pig iron prices 
from the previous month, and the only alteration from 
September is 25c. per ton in basic. It is conceded that 
quotations are nominal at the following range: Basic, $19, 
Valley; Bessemer, $20, Valley; No. 2 foundry, $20.50, 
Valley. The scrap market has been rather dull and weak, 
and fuel demands are almost negligible. For semi-finished 
steel, no great activity has been noted, billets continuing 
to be quoted at $28 and $30, Pittsburgh, and sheet bars at 
$30, Pittsburgh. 

That finished products are still shaded, is borne out by 
current reports. Some of the recent business in line pipe 
was placed at concessions, and it seems doubtful that the 
quotation of $4.75, Pittsburgh, per basic box for tin plate 
has been observed in all instances. There is, however, an 
attitude inclining to firmness in adhering to the figures 
named recently on first quarter sheets. Merchant steel 
bars are quoted down to $1.50, Pittsburgh, and the heavier 
products, structural shapes and plates, are apparently 
sagging to this level. Wire products, also, are less firm. 








Production of Pig Iron 


In the following table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig iron in gross tons for 
a series of years: 





















































1921. 1920. 1919. 1918. 1917. 

Jan. ..... 2,401,845 3,015,181 3,302.260 2,411,768 8,150,938 
Feb. ..... 1,937,257 2,978,879 2,940,168 2.319.399 2,645,247 
Mar. ..... 595,522 3,375.907 3,090,243 38,213,091 3,251,352 
April . 193,041 2,739,797 2,478,218 3.288.211 3,334, 
May ..... 221,221 2,988,881 2,108,056 3,446,412 3,417,340 
June 1,064,833 3,043.540 2,114,738 23.791 3,270, 
 ,. METRES 864.555 3,059,603 2,428,541 3.420.988 3,342,438 
Aug 954.193 3.147.402 2.742.288 3.289.585 3.247.947 
Sept. 985,529 3,129,323 2.487.965 3.418,270 3,133 
CMEs? oy &s eit 676 3,292,597 1,863,558 3,486,941 3,303,038 
Nov. ..... 1,415,481 2,934,908 2,392,350 3,354, 3,20 


Daily average production of coke and anthracite pig iron by 
months since January 1, 1916, in gross tons: 


1921. 1920. 1919. 1918. 1917. 1916. 
Jan. .... 77,478 97,264 106,525 77,799 101.643 102,746 
Feb. .... 69,187 102.720 105.006 82.835 94,473 106,456 
Mar. .... 51.468 108,900 99.685 103.648 104,852 107,667 
April ... 39,768 91.327 82.607 109,607 111,165 107,592 
Fe 39,394 96,415 68,002 111,175 110.238 108,422 


June .... 35,494 101,451 70,495 110,793 109,002 107,058 
July 27.889 98.937 78.340 110,354 107,820 104,088 
Aug. .... 30.780 191.529 88.496 109.241 104.772 103,346 
Sept ‘ 32,850 104,310 82,932 113.942 104,465 

ee 40,215 106,212 60,115 112,482 106,550 113,189 
ree 47,183 97,830 79,745 111,802 106,859 110,394 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market continues dull. Pig 
iron is quiet, though during the past week there has been some im- 
provement in demand and, while tonnage is light, the number of 
orders placed was larger. Charcoal iron is in greater demand, 
and in basic iron inquiries are more numerous, but have not 
crystallized into orders. Foundries are running on a limited scale 
and report that they are disposing of their stocks on hand. Indus- 
trial plants continue operating at from 30 to 40 per cent. of capacity. 
The coke market is quiet; production is being reduced and buying 
is generally from hand-to-mouth. 


CHICAGO.—Except for steel pipe for oil fields and railroad buying, 
the local situation is quiet, but prices are somewhat firmer, with a 
minimum of 1.65c. on bars, shapes and plates. Mills of the dis- 
trict are running at about the same rate as last week—46 to 50 
per cent. The leading interest has blown in an additional furnace 
at Gary, making six in operation there, four at South Chicago, and 
one at Joliet. Pig iron is quiet at $20 to $21 a ton. 

CLEVELAND.—The iron and steel market continues rather dull, 
although pipe and some other special lines have been more brisk. 
Bookings are mostly in small amounts and for immediate delivery, 
while inquiries are conservative and slow in developing orders. 
There is no apparent tendency toward any material increase in 
prices. Pig iron and iron ore are dull and the furnaces are’ mostly 
operating at low capacity. 
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HIDE MARKETS LESS ACTIVE 
New Business Restricted by Small Stocks—Calf- 


skins Continue in Slow Demand 
(FRE hide market this week ruled less active, even 
for heavy domestic and foreign stock suitable for 
desirable-substance sole leather, but new business is more 
restricted by small stocks than by a lessening of demand. 
Heavy hides in all markets appear chiefly favored, while 
calfskins continue in generally poor request. 

Little additional business of importance has developed in 
domestic packer take-off, and the chief feature is the fact 
that two packers, after repeatedly declining bids of 14%c. 
on heavy native cows, finally sold 5,000 of these the latter 
end of last week at this figure. This has led to the opinion 
that the market is reaching top, although on other lines, 
particularly branded, packers have only small quantities to 
sell, and entertain firmer views. The exceptionally well 
sold-up state of the market naturally keeps the situation 
very strong on most hides. 

There has been a larger business of late in country hides, 
with the market holding firm to slightly stronger on heavier 
weight stock. In comparing present prices with those of 
two months ago, it is found that extremes have only held 
their own, whereas buffs have stiffened a full cent. Ex- 
tremes continue to sell steadily, but are unchanged in 
price. This variety has no doubt been affected by the 
weakness in calfskins, while the buff market has been bene- 
fited by the increased demand for heavy side upper for 
moderate-priced shoes, and a call is also developing from 
other sources for choice stock. 

River Plate frigorifico steers continue the banner end 
of the foreign markets, and there is apparently no limit to 
prices on these, with late sales ahead of take-off into 
December salting up to $56.75 to $57.50, Argentine gold, 
or the equivalent of around 20%c. River Plate dry hides, 
on the other hand, have weakened of late, with offerings 
of Buenos Aires regular description and weights down to 
14c. to 14%c. 

General dulness rules in calfskins in about all sections, 
and prices are more or less nominal all around. A small 
lot of 2,000 New York City medium and heavyweights sold 
this week at $2.10 for 7 to 9 pounds and $2.55 for 9 to 12’s, 
which is a decline. 








Hide and Skin Imports Less 

FFICIAL statistics of imports of hides and skins during 

October showed a further decrease of 26,243,230 pounds, 
valued at $5,259,263, as compared with 32,897,992 pounds, 
valued at $10,022,002, in October of 1920. The falling off 
in receipts of hides and skins in October was largely ac- 
counted for by heavy decreases in cattle hides, the imports 
of which were 29 per cent. less than in the preceding month. 
The decline in imports of calf and kip skins, which were 
only about half of those of September, was also an im- 
portant factor. Foreign receipts of goat and sheepskins 
showed small change, while those of horse and buffalo hides 
were again little more than nominal. Imports of kangaroo 
skins were rather heavy, amounting to 62,596 skins, com- 
pared with 42,131 skins in October, last year. Total im- 
ports of cattle hides in October were 11,063,711 pounds, 
valued at $1,168,409. 

One rather unusual occurrence during October was the 
fact that nothing at all was received from Brazil of any 
kind of cattle hides, whereas during the ten months ending 
with October, 1921, receipts from Brazil were 21,755,643 
pounds, or next in importance to Argentina and Uruguay. 
No dry cattle hides were received from Argentina during 
the month, although receipts of wet salted from that 
country amounted to almost 12,000,000 pounds. Of dry 
cattle hides, 16,567 pieces came from Colombia, 12,000 from 
China and 2,035 from Honduras. October receipts of green 
salted cattle hides included 68,622 pieces from Canada, 
61,430 from Argentina, 39,269 from Uruguay, 11,880 from 


Cuba and 6,352 from Australia. Receipts of goatskins in- - 


cluded 1,426,666 dry skins and 435,971 green and pickled 


a) 


skins from India, 916,791 dry skins from China, 510,323 
from Argentina, 139,342 from Aden, 112,066 from Vene. 
zuela, 99,211 from Brazil, 97,722 from Mexico and 45,315 
from Germany. 

The principal countries of origin in October receipts of 
calf and kip skins included 97,190 dry skins from Argen- 
tina, 24,083 from Great Britain, 21,030 from Belgium, 
20,300 from Sweden, 15,000 from Finland, 14,745 from 
Denmark and 13,000 from Netherlands. Of green and 
pickled calf and kips, 85,233 came from France, 25,480 
from Netherlands, 16,466 from Italy, 15,151 from Canada, 
13,613 from New Zealand, 9,820 from Sweden and 7,989 
from Finland. 





Fair Business in Leather 


HERE is fair trading in leather, but the time of year 
is approaching when demand generally slackens. Tan- 
ners state that sales are already beginning to fall off, 
and expectations are that business this month will be on a 
more restricted scale. 

In sole leather, choice extra-heavy stock continues in 
brisk call, especially finders’ bends of 10-iron and over. 
As previously stated, some buyers are willing to pay a 
premium of 5c. to secure just what they want. Heavy 
oak backs are also in brisk demand, at around 48c. to 50c., 
tannery run, for good tannages. There are, however, 
various prices below these quotations. Lightweight backs 
are very hard to move, and tannages that bring up to 50c. 
in heavyweights are obtainable at around 42c. in lights. 
Good tannages of finders’ bends are selling on a basis of 
75c. for extra heavies, 70c. for heavies, and 65c. for lights 
and mediums in the top grade. Some choice tannage 
extra-heavy bends are priced as high as 90c., with even 
95c. talked in one instance. Some high-grade tannages of 
dry hide and common" hide hemlock sides are held up to 
as high as 33c. for No. 1 heavy, 31c. for No. 2, 25c. to 
26c. for No. 3, and 21c. to 22c. for damaged. Some other 
leather, however, is quoted considerably lower. One Bos- 
ton tanner has effected a sale of several thousand hem- 
lock sole bends, which are being shipped to England. 

Offal is moving fairly well, with a brisk call for oak 
bellies, especially heavies. Some interests who were sell- 
ing scoured oak bellies at 18c. have advanced these to 20c. 
Heavy single oak shoulders are well sold up, with prices 
ranging from 30c. to 34c. for good tannages and under 
30c. for less-desirable stock. 

In upper leather, chief demand continues to center on 
colored and black chrome sides, with light-weighing street 
shoe sides still in good supply at from 18c. to 26c., and 
some large sales at around 20c. Heavy waterproof chrome 
is scarce. Business in patent leather continues slow, 
although some concerns still have plenty of orders. 
Weather conditions of late have been very unfavorable 
for making patent leather. Calf continues quiet, with 
trading irregular and unsatisfactory. Some leading tan- 
nages are still held up to a basis of 45c. for top grade, but 
most buyers find no difficulty in operating nearer a 40c. 
basis. Reports from a number of shoe manufacturers 
throughout the Middle West, as well as the East, are to 
the effect that they expect suede will be popular for Spring 
shoes again in blacks, grays and whites, as well as some 
tans. Reports are also quite general that various varieties 
of white leather will find favor for the coming season 
footwear. 





Economy in Footwear Buying.— Medium and low- 
priced shoes lead in point of demand. The largest makers in the 
country producing these goods are turning out exceptionally heavy 
quantities; two concerns are said to be reaching a capacity of 
100,000 pairs per day. Wholesalers and retailers are actively in 
the market for stock that can be retailed at $5, or under, and the 
buying public favors this basis. There is, of course, business pass- 
ing in higher-priced footwear, but the wave of economy appears 
pronounced. Manufacturing centers where top grades are specialized 
in, notably Brooklyn Borough, Rochester, New York, etc., are 
experiencing dull and unsatisfactory conditions. Styles show sim- 
plicity, to conform with the demand for lower-cost merchandise, 


particularly men’s goods. . Predictions are made that suede will be ~ 
popular for next Spring goods in women’s lines in blacks, grays, ‘a 


whites and some tans. 
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IRREGULARITY IN DRY GOODS 


Retail Holiday Trade in Full Swing—Some Stores 
Doing. Very Well 
ECR DITIONS are somewhat mixed in dry goods mar- 
kets, the raw material divisions showing a little more 
strength, while finished goods are irregular. Raw silk 
has advanced sharply of late without increasing sales in 
fabric markets to any great extent. Raw woot is stronger, 
yet selling agents do not think it will be possible to. sell 
at any higher prices for Fall. In cotton goods, the decline 
in unfinished goods appears to have been stemmed, but 
advances are not paid willingly, even where made to off- 
set the higher raw material of this season. 

Jobbers are beginning to show a renewed interest in 
primary markets, and are beginning to ship out Spring 
goods more freely.- Some new Fall lines are being laid 
before them, and they are operating moderately. In retail 
channels, holiday trade is now in full swing, and some 
stores that specialize on large sales at close profits are 
doing a very good business. Throughout the country, con- 
gsumers, as a whole, are hampered by a reduced purchasing 
power, especially in agricultural sections. There are many 
low-priced cottons and other goods, however, that con- 
tinue to move well. 

Foreign trade conditions remain quiet, with cotton goods 
exporting becoming a little more promising from the fact 
that prices now available seem attractive, compared with 
those of the past three months. Importing is partly 
limited by uncertainty of the basis of valuation for the 
longer future, but anything that can be secured for im- 
portation within a month or two is being purchased 
moderately. 








New Lines of Ginghams Offered 


N cotton goods markets, new Fall gingham lines were 

offered this week by the largest producers of fancies. 
The advances over July figures were barely lc. a yard, 
and confirmations of mill assortments asked for are com- 
ing in freely. Print cloths became firmer and more active, 
and brown sheetings were steadier. Bleached goods re- 
mained quiet, while percales showed a little more activity. 
An increasing interest is noted in denims and other work- 
ing-suit materials. The only increased buying of moment 
was in the gray goods division, but the tone was distinctly 
better than last week. Some new shirting lines for Fall 
have been opened, and are being ordered conservatively. 

It is expected that new lines of Fall woolens and 
worsteds for men’s wear will be priced in the near future. 
At present, the belief obtains that selling agents will keep 
prices around the present levels and will not try to meet 
the higher costs of raw wool at this time. In clothing 
lines, retailers are now cutting prices to move out stocks. 
In dress goods, the best business is done in fancies and 
high-quality fine materials in cloakings. The staples are 
moving very moderately for Spring, although the larger 
staple mills still have orders in hand to keep them occu- 
pied for a month or two. 

There has been much disappointment expressed in the 
silk trade over the rapid rise in raw material in Japan 
and China at a time when selling agents in this country 
find it very difficult to sell finished fabrics. A good busi- 
ness is on the books of silk hosiery manufacturers, but 
both fabric and ribbon men report difficult selling condi- 
tions. 

Cooler weather is helping the distribution of Winter 
underwear, so that stocks are beginning to be cleaned up. 
Knitted outer wear continues to sell freely at retail. 





Boston.—Speculative activity in wool, after reaching consider- 
able proportions, has fallen off. The government auction sale was 
most successful, bringing out strong competition and effecting a 
complete clearance. Prices advanced 10 to 15 per cent. This 
encouraged the trade, and in many cases prices were marked up. 
Foreign markets have been steady, but there is an undertone .of 
uneasiness in Great Britain that causes caution here. 








More Firmness in Burlaps 


(THERE has been a firmer tone in burlap markets, and 

more attention is being given to the strong statistical 
position. The average monthly shipment from Calcutta 
to this country this year has been 71,000,000 yards, com- 
paring with 86,000,000 yards monthly last year and with 
a monthly consumption estimated in 1914 as 60,000,000 
yards. It is contended by importers that consumption in 
this country now averages well over 80,000,000 yards 
monthly. Stocks of burlap at Calcutta are estimated to 
amount to about one month’s production. 

Underlying these figures is the fact of a small yield of 
jute this year, which is expected to affect prices before a 
new yield is possible. The mills at Calcutta recently agreed 
to continue a four-day-a-week working schedule in- 
definitely, with the right to give notice of a change 60 
days in advance. 

Soon after the news of a light yield of jute was con- 
firmed, the markets rose rapidly, but have since receded 
to levels about as low as at any time this year. Some 
recent sales of small lots of goods held by banks were made 
at very low figures, as low as 4.5c. for 10%-ounce, 40s; 
but there has since been a slight reaction upward. 

A great deal of the war-time speculation in burlaps has 
been eliminated by the low prices and uncertainties of the 
past few months, and the larger and older importing houses 
are becoming more confident that the market will soon 
enter upon a period of greater stability. 





Notes of Dry Goods Markets 


OF the 120,000 pieces of print cloths sold at Fall River last week, 
nearly all were odds. The wage schedule existing on December 1 
will be continued until further notice. 


It is expected that Fall lines of wool goods for clothing purposes 
will be opened shortly at virtually the price basis current for Spring. 


The strike among workers in the New York cloak and suit trade 
continues. Some compromises are being made by individual manu- 
facturers. 


A rise of more than $1 a pound in many grades of raw silk has 
forced silk manufacturers to advance their prices on goods to be 
made. 


Print cloths and sheetings for special manufacturing purposes 
were more active early this week, the buying on Tuesday reaching 
100,000 pieces. 


Retail sales of linens have been more active this season than for 
some time past, and linen mills abroad, making many staples, cannot 
now give new deliveries before February. 


There has been a 10 per cent. wage reduction in a cotton mill at 
Manchaug, Mass., and a 20 per cent. reduction in a mill making 
specialty woolens in New York State. Textile mills, in general, are 
not disposed to make further reductions at this time. 





Steel Trade Employment Gains.— The iron and steel 
industry showed an increase in employment in November of 2.2 
per cent., equivalent to 7,284 workmen, when compared with 
October, according to the monthly report of the United States 
Employment Service. In metal and metal products, there was an 
increase of 0.1 per cent., representing 80 workmen. Other indus- 
trial classifications showing increases were paper and printing, 
4.2 per cent.; lumber and its manufacture, 4 per cent.; vehicles 
for land transportation, 2.7 per cent.; tobacco manufactures, 2.2 
per cent.; chemicals and allied production, 1.3 per cent.; stone 
clay and glass, 0.39 per cent.; textiles and other products, 0.2 per 
cent. The total increases in nine industries was 17,144 workmen. 
Decreases in the remaining five industries amounted to 9,925, so 
that the net gain was 7,219, or 0.46 per cent. Industries showing 
decreases were liquors and beverages, 21.8 per cent.; railroad repair 
shops, 5.6 per cent. ; food and kindred products, 2 per cent. ; leather 
and its finished products, 1.5 per cent., and miscellaneous indus- 
tries 0.8 per cent. 

Among the iron and steel centers showing increases were Johns- 
town, Pa., 0.4 per cent.; Pittsburgh, 2.3 per cent.; Birmingham, 
Ala., 1.5 per cent.; Buffalo, N. Y., 1.5 per cent., and Cleveland, 
0.82 per cent. é 





A total of 246,139 tractors were in operation on farms in the 
United States on January 1, according to the Bureau of the Census, 
The number of farms owning these tractors totaled 229,334. This 
is about one farm out of every 28, or 3.6 per cent. of the total 
pumber of farms. 
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NARROWER MARKET FOR COTTON 


With Trading Mainly Prof:z:sional, Small Price 
Fluctuations are the Rule 





ITH diminished outside participation, trading in cotton 
narrowed appreciably this week and price fluctuations 
were correspondingly reduced. On occasions, encouraging 
foreign news had a strengthening effect here; but there 
were offsetting influences and most of the time quotations 
disclosed comparatively little net alteration. This con- 
dition clearly demonstrated the professional character of 
the speculation and the lack of aggressive action on either 
side of the account. As is not infrequently the case during 
periods of dulness, a trend toward price easing developed 
after brief spells of firmness, and a break in wheat was 
not without bearing on the course of the cotton market. 
Yet operators seemed disposed to await a new lead, and 
there was some expectation that Thursday’s ginning report 
by the Census Bureau would provide a basis for broader 
trading. A bearish private estimate on the current sea- 
son’s crop, which was placed at 8,147,000 bales, excluding 
linters, caused moderate yielding of prices in the mid-week 
session, but steadiness in foreign exchange and improve- 
ment in stocks served to check the decline. Selling pressure, 
when it appeared, centered largely on the nearby deliveries, 
with the December delivery touching 17.21c. and January 
17.12c. on Wednesday. Compared with last Saturday’s 
final figures, these quotations represented losses of 27 to 
31 points. 

The official ginning statement, as published on Thurs- 
day, proved to be closely in line with expectations, and 
had small effect on the market. With a total of 7,640,870 
bales to December 1, the present figures compare with 
10,141,000 bales ginned up to the same date last year, and 
the quantity ginned between November 14 and December 1 
—370,295 bales—is 836,630 bales less than the amount re- 
ported for the corresponding period of 1920. While the 
ginning returns had comparatively little influence, prices 
turned upward in Thursday’s trading, mainly on spec- 
ulative short covering. 

Daily closing quotations of cotton futures in the New 
York market follow: 





Sat. Mon 8 Wed. Thors. Fri. 
December ....... R723 4817.9 17.39 17.21 17 83 17.65 
i ¢ics Sewn « 17.39 17.12 17.23 17.15 17.67 17.65 
SEP 17.37 17.10 17.22 17.15 17.68 17.67 
St Seobedaniecc 17.18 16.80 16.99 16.95 17.46 17.48 
Mr wegecwecte< 16.62 16.35 16.54 16.50 17.00 17.06 


SPOT COTTON PRICES 
Middiing Uplands: Sat. Mon. Tues, Wed. Thurs. Fri 


New Orleans, cents.... 16.75 1675 16.75. 16.75 17.00 17.00 
New York, cents....... 17.80 17.60 17.70 17.50 18.10 18.10 
Savannah, cents....... 16.88 16.63 16.63 16.638 17.13 17.18 
Galveston, cents....... 17.70 17.35 17.35 17.25 17.75 17 75 
Memphis, cents........ 1800 18.00 18.00 18.00 18.00 18,00 
Norfolk, cents........ 16.75 16.638 16.63 16.63 17.00 7.00 
Augusta, cents........ 16.50 16.38 16.50 16.88 16.88 
Houston, cents........ 17.30 17.10 17.20 17.10 17.60 17.60 
Little Rock, cents...... 17.50 17.50 17.50 17.50 17.75 7.75 
Pe. Ewe, GUMOR. ccs s acces 18,00 18.00 18.00 1800 18.00 

OR GOMER... cc ccccce 1670 16.40 16.50 16.40 16.90 16,90 
Philadelphia, cents..... 17.80 18.05 17.85 17.95 17.75 17.75 





‘ 


From the opening of the crop year on Aguust 1 to December 2, 
according to statistics compiled by The Financial Chronicle, 5,208,- 
959 bales of cotton came into sight, against 4,848,120 bales last 
year. Takings by Northern spinners for the crop year to December 2 
were 1,072,308 bales, compared with 608,551 bales last year. Last 
week's exports to Great Britain and the Continent were 135,043 
bales, against 282,930 bales last year and 160,673 bales in the same 
week in 1918-19. 





Spot Coffee Fairly Steady.—spot coffee was in 
moderate but steady demand this week, buyers, as a rule, confining 
their operations as closely as possible to small lots to cover current 
requirements. Offerings were not ‘burdensome, and, as local sup- 
plies are not excessive, the undertone of the market is firm. 





The co-operative marketing of wool and lambs has met with con- 
siderable success in the Province of Quebec, says the American 
consul at Montreal. Lennoxville, Quebec, is the central point for 
the grading of wool. The total amount of wool graded durihg 
1920 was 209,453 pounds. 


ai 


YIELDING IN WHEAT PRICES 


Despite Some Bullish Features, Market Breaks 
Rather Sharply on Occasions 





NSTEAD of a continuance of last week’s narrow price 
movement, domestic wheat markets this week experi- 
enced rather sharp yielding. The decline was not wholly 
expected, for bullish features were not absent and reports 
of export business were somewhat more frequent. Yet de- 
pression at some cash centers tended to cause easing in 
futures, while prospects of further heavy deliveries on 
December contracts affected the nearby option. From a 
closing quotation of $1.12% last Saturday, the December 
delivery in Chicago fell to $1.075%, and May declined from 
$1.16% to $1.10%. The losses, therefore, reached 5%c. 
to 5%c. A private estimate indicating relatively low farm 
reserves was largely ignored by the trade, and the Govern- 
ment’s weekly weather and crop summary, disclosing im- 
provement in some sections and unsatisfactory conditions 
in other districts, was a negligible influence. Similarly, 
news of fresh export trading had comparatively small 
effect, and the week’s statistics also had no great weight. 
Comparing with last week’s arrivals, receipts of 6,325,000 
day were 39,000 bushels larger, and represented an in- 
crease of 11,000 bushels from the total a year ago. Of 
corn, the current week’s movement aggregated 7,910,000 
bushels, which is 2,759,000 bushels more than last week’s 
arrivals. 
The wheat market rallied somewhat sharply on Thurs- 
day, largely as a result of covering by previous short 
sellers. 


Daily closing quotations of wheat options in the Chicago 
market follow: 


Mon. Tues. Wed. Thurs. ) ae 
ie ii nnn ia 1.12% 1.12 1.09% 1.08 1.10% 1,11 
a eens 1.16% 1.15% 1.12 1.11 1.13 1.15 
ST cus saatecasn 1.06% 1.03% ivi 1.01 1,02 1.03 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed, Thurs. Fri. 
it cas ea nten 48% 48 46% 46% 4& 48 
eae 545% 54 53% ASG 54 54 
PU i iiesccsntes 56% 55% 54% 51% 56 56 


Daily closing quotations of oats options in the Chicage 


Sat. Mon. Tues. Wed. Thurs. 
ER ee 82% 32% 32 81% 32 32 
Bbc ccscede- 88% 381% 87% 37% 38 36 3 
EERE ae Boia 39% 39 35% 88 39 39 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: , 


























7 Wheat-——, Flour. -— Corn —, 

Weste Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

seeees 1,013,000 661,000 15,000 1,033,00 137.099 
esee 1,136,000 826,000 22,000 1,248,00 228, 
coccee 1,055,000 94 ',000 16,000 1,601,000 .... 
1,292,000 1,417.00 13,000 1,417,000 429, 





926,000 19,000 1,535,000 214. 

60 3,000 1,000 1,076,000 197,¢ 
5,377,000 86.u00 7,910,000 1,205, 
4,659,000 90,000 2,546,000 172, 














Total ..... 6,325,000 
Last Year.... 6,314,000 





33/332: 





Chicago Grain and Provision Markets 
CHICAGO.—Liquidation of wheat, an increase in the 


country movement and relief of the drought in the South- } 


west by rain and snow, have had a depressing influence 
on the market this week, overbalancing news from abroad 
which was generally regarded.as bullish. Speculative 
trade has been narrow and passing developments affect 
prices abnormally. Expectation of a bearish report from 
the Government next week, when the final figures for the 
crop year will be given out, has had a tendency to hold 
in restraint any operations for an advance. Weakness in 
Minneapolis has discouraged holders here. Receipts in the 
West have shown a large increase in the last few days, 
the arrivals at Kansas City being materially heavier than 
a year ago. Advances in foreign exchanges, which 
ordinarily would have had a marked strengthening effect, 
have been almost ign red. Cash markets have been easy. 


The decrease in the visible supply was not sufficient to 


bring any support to the future trade. 
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Corn has felt the weakness in wheat and has been under 
pressure. Export demand has been only fair, but domestic 
sales have been better. On the other hand, country offer- 
ings are liberal and primary receipts are about twice as 
large as a year ago. Weather conditions are favorable, 
but lower temperature is needed. Advices from the West 
indicate a disposition to crib corn wherever possible. 

The shipping demand for oats has been fair and there 
has been a better export inquiry, but the market has been 
held back by the tone of other grains. Larger receipts 
in the West have had a weakening effect in this depart- 
ment also. 

The week’s visible supply figures show for wheat a de- 
crease of 978,000 bushels to a total of 47,763,000 bushels, 
against 43,127,000 bushels last year; for corn a decrease 


of 1,796,000 bushels to a total of 15,518,000 bushels, against 


4,597,000 bushels last year, and for oats an increase of 
774,000 bushels to a total of 69,198,000 bushels, against 
33,103,000 bushels last year. : 

Chicago stocks of wheat are 2,417,000 bushels, against 
2,718,000 bushels last week and 859,000 bushels last year; 
of corn 4,642,000 bushels, against 4,905,000 bushels last 
week and 1,851,000 bushels last year, and of oats 22,509,000 
bushels, against 22,316,000 bushels last week and 12,008,- 
000 bushels last year. 

While the Winter run of hogs is on, the receipts are 
substantially lighter than last year, and this fact has had 
a strengthening effect on provisions. Export shipments 
are liberal and there is a fair movement from Chicago, 
compared with a year ago. Exports of lard last week 
were 15,452,000 pounds, against 4,777,000 pounds last year, 
and of meats 10,240,000 pounds, against 7,999,000 pounds 
a year ago. 





Miscellaneous Groceries.—cCocoa Beans—Trading 
quiet, with most inquiry for low grades: prices firm at 8c. to 8%c. 
for Costa Rica and 17c. to 25c. for Maracaibo. Molasses—Most 
grades in fairly brisk demand, and offerings of new crop well ab- 
sorbed on the basis of 50c. for open kettle. Corn Syrup—Demand 
steady, without any particular feature of interest; grade A quoted 
at 36c. to 38c. Rice—-Firmer tone at southern mills has stimulated 
demand generally, and quotations are now tending upward. Spices 
~All products in excellent demand; cloves and nutmegs scarce 
and firm; spot stocks of peppers being rapidly reduced; paprikas 
in more active request; no material change in prices, but market 
for all descriptions. rather strong. Nuts—Seasonable expansion in 
demand for practically all varieties; with spot holdings being 
steadily absorbed, dealers are displaying a disposition to advance 
quotations. Condensed Milk—Both evaporated and condensed milk 
developed a somewhat easy tone this week and buyers were in- 
clined to hold off. Some holders offered moderate concessions, but 
the prevailing quotations were $4 to $4.60 per case for evaporated 
whole milk and $5.10 to $5.60 for condensed whole milk. Salt— 
Trading was of a routine nature, buying being confined to actual 
current needs, little anticipation of requirements being in evidence ; 
280-pound barrels were quoted at $3.15, while $6.50 was asked for 
No. 1 pound packets, 300 to barrel. 








Butter Prices Decline Considerably.— Advices of 
weakening conditions in the western markets, fairly liberal receipts 
and free offerings of both fresh and storage resulted in a rather 
sharp reduction on all grades of butter this week. The change 
from strength to weakness caused buyers to hold off, so that trad- 
ing was only moderate. There was a fairly steady demand for the 
best table butter, but undergrades were neglected and holders 
were compelled to proffer substantial concessions in order to move 
these goods. 





Firm Conditions in Cheese.— The local supply of de- 
sirable-quality cheese is in strong hands and prices are very firmly 
held, with the tendency upward, owing to reports of advancing 
western markets. Some sellers are asking slightly higher prices 
for their best goods, but the market, as a whole, shows no material 


change and buyers are able to obtain their requirements at former 
rates. 





Egg Prices Sharply Reduced.—The demand for 
strictly fresh-laid eggs has been sharply curtailed by the high 
prices recently ruling; though receipts are moderate, they are so 
much in excess of requirements that prices have sustained another 
substantial decline. There is a fairly brisk movement of medium 
and average grades, but storage eggs of good quality are being 
freely offered and competition from this quarter has caused a reac- 
tionary tone to the general market. 








STOCK MARKET AGAIN IRREGULAR 


New High Prices in Some Issues Offset by 
Weakness in Others 


HERE was a striking lack of uniformity to movements 

of prices on the Stock Exchange during a considerable 
part of this week’s trading, a number of issues reaching 
new high records for the year, while several others 
achieved a contrary distinction. The oil, motor and metal 
issues were the chief center of speculation, and it was in 
these groups that the greatest strength was shown. A 
few of the railroads shares also displayed an improving 
tendency, but the carriers, as a whole, were inclined to 
heaviness. The Pere Marquette preferred shares marked 
one of the strong features of the railroad group, the 
advance to a new high price for the year being an apparent 
reflection of the declaration of a 10 per cent. payment of 
the major part of the cumulative amount of dividends due 
on the shares. The Adams Express and American Express 
stocks came into prominence, both of these issues selling 
at their highest prices of the year. Several of the copper 
issues rose to new high prices for the year on reports of 
improving trade conditions. The market was largely pro- 
fessional, and the bulk of the trading was concentrated in 
the groups already named. The easy tone of the money 
market and the strength of foreign exchange were favor- 
able influences, particularly as the latter was in reflection 
of an improved political situation abroad. 

The bond market was easier in tone, apparently feeling 
the effects of profit-taking in many of the issues that had 
recently advanced so sharply. There was a strong under- 
tone, however, and new issues that came upon the market 
found ready, absorption. _The Chicago, Milwaukee & St. 
Paul issues were under especial selling pressure, and the 
declines in this group were especially sharp. The Liberty 
paper and the Victory notes continued their upward trend, 
reaching new high records early in the week, from which 
they later receded to a slight extent., The foreign govern- 
ments were strong, in most cases. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon, Tues, Wed. Thurs Fri. 
Ri. Mise 64.65 62.16 61.96 62.08 61.59 61.43 61.36 
Ind.... 71.79 73.86 73.86 74.17 74.00 78.49 73.63 
G. & T. 54.12 56.98 57.05 57.05 56.88 56.51 56.409 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 












































Week Buding.. -—Stocks Shares-—, — 
Dec. 9, 1921 Thies Week Last Year. This Week. Last Year. 
Saturday .... 346,700 412,100 $11,270,000 $8,253,000 
Monday ...... 784,600 1,378.400 18,885,000 20,741,000 
T ieee 689,400 1,270,000 21,047,000 22,385,000 
w Ses 881,700 27,200 18.324,000 22,000,000 
Thursday .... 359.60 803.700 18,772,000 25 .480,000 
Friday ...... 308,300 1,116,100 15,956,000 20,469.000 
Total ...se@ 3,970,800 5,807 ,500 $104,254,000 $119,328,000 





English Bank’s Reserve Lower.—®The Bank of Eng- 
land on Thursday reported a proportion of reserve to liabilities 
of 14.17 per cent., against 15.11 last week, 16.88 November 24, 
18.47 November 17, 18.27 November 10 and 15.31 November 3. 

The highest reserve ratio this year is 18.61 in the week ended 
September 28. The lowest is 8.83, reached on January 6. The 
highest percentage in 1920 was 23.49 in the week ended March 18; 
lowest, 7.30 on December 30. 

The detailed statement compares as follows with that of the same 
week one and two years ago (last three figures omitted) : 


1921. 1920. 1919. 
ae Seer ae ks £128,434 £125,877 £91,659 
i es oa ee aS oe 22,642 13,916 21,526 
Wee WOR 6 a bow os ot we hes 19,201 12,113 20,165 
Reserve to liabilities, p. c...... 14% 9% 13 
I i es ove 6 oa ad We 124,963 130,411 88,583 
BE CIS bg 5k o 00 0 Koeuee 11,996 22,423 20,174 
Cee, GS bo. da st wo e100 0 'a be 142,742 126,482 137,694 
Government securities.......... 70,063 80,707 77,205 
Other securities............... 79,635 72,180 77,073 





Bostox.—New England shoe manufacturers are still trying to 
settle the existing labor troubles and are less interested in buying 
leather, except in rare cases where they are obliged to. There is 
some demand for the lower grades of upper stock, but most tanners 
and dealers state that general business is quiet. There is a 
decided reflection in the leather market of the efforts of shoe 
manufacturers to produce a shoe that will meet the consumers’ 
demand for lower-priced footwear. 
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WHOLESALE QUOTATIONS OF COMMODITIES 






















































Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
ARTICLE ne Week | Last Year ARTICLE This Week | Last Year ARTICLE This Week | Last Year 
APPLES: Common - - bbl 5.00 3.00 Cochineal, silver....... 1b 34 54 Linseed, city, raw.....gal 73 88 
eereereeee ‘100 8.00 y+ G RO gebglgarenggcs *+| ts, Oo“ gp PUTC.ccesess > e tes 
B S: Marrow, ch. >... 5.75 9.00 ambier ...... ceccesee m, Lagos...... eas 
Medium, choice.. 5.25 5.75 In Madras.......-. ** 90 90 Petroleum, cr., at well.bbi 4.00 6.10 
Pea, choice........ -* SM —— 6.00 5.50 Nutgalls, ere cosnena 14 20 Tank, wagon delivery... ‘* 15 19 
Red kidney, choice... “ ‘*.— 7.50 10.00 Prussiate et = wi 22 +33 Gas’e auto in gar.st. bbls “ 27 31 
White kidney, choice “ “| 9,25 16.00 Sumac, Sicily No. ::. . ton 55.00 70.00 Bulk, del N. Y. 19% oc a 
BUILDING MATERIAL: indigo Paste, 20%...... ib 4 Min., lub. cyl. dark fil’d 40 65 
ck, Hud. B., com..1000) 15.00 20.00 ||FERTILIZBRS: Cylinder, ex cold test.. “ 52 92 
Port’d Ct. bulk at mill bbl 1.70 2.1 nes, ground, steamed Paraffine’ OOS epee. "3 25 46 
Lath, Bastern spruce. 1000 8.75 +9.00 1%% am., 60% vee Wax, ref., 125 m. p-- + Ib 3% 9% 
Lime, f.o.b. fty. gg lb bbl 1.90 Sose phosphate, gy OY 21,00 40.00 Rosin, first run. ° 37 70 
Shingles, Cyp, No. 1..1000 ra Bes ie Muriate potash, 0%, unit 70 2.00 Soya-Bean, tk., Coast 
Red Cedar, ex —_ per sg. — 4.2 ’ 5.75 Nitrate soda..... mans 2.15 2.90 penet see eteweeeee eel 7% 6 
BURLAP, 10%-0s.-40-in. yd — 4.55 6.05|| Sulphate, ET Spot ..... LH 9 9% 
Sos. 40-im.......6-0s- - 3.80 5.15 | domestic f.o.b. works ‘* “ 2.30 4.00 PAINTS: Litharge, ‘Am. lb q 144 
COAL: f.o.b. mines. Com- Sul. potash, bs. 90% eee . ton + 45.60 eeee Ochre, Frenc eeeeeosves of J 4 
bg 6.75 9.25 Paris White, gt -100 ‘Ibs 1.35 1.50 
pany prices. FLOUR: Spring Pat. 196 ibs ~~ v Red Lead, Ameri ‘I 
Bit” aad gone -net ton — os vee Winter, Soft Str...... 5.50 8.75 Vermilion American. . . b as 1 a7 
it n. lump. . “ne GRAIN: wit No. 2 R bu ae $96 1.93% : mete ‘ 
eer nek gs mine ms vel ae 2 Corn, No. 2 yellow. occe , 65 : 1.03% White Lead aaa goes al +S as 
nthracite, z- Lat 10 eres Oats, No. 3 white...... “* Oe Tl whet Sie. Ae 
St ~~ ee | 8105 as:° Hl Rye: Mo. Boocoessocce. $34 1.73 Whiting Comrel....100 tbe} 1.15 1.40 
sg ~~ oVo , a 4 ar ey, ma ting eee eee " 61 . ¢ ae sé 
COFFE, No. 7 RE b+ 9% (% | Hay, No See 160 ‘Ibs'|— 1,45” 1:85 || asphalt’ Paint... <2. -cgal 70 87 
Santos No. at Straw, lg. rye, No. 2 * 1.15 90 || Roofing Asphalt... :. fon} 47.00 57.00 
N GOOD: 1 HEMP: Midway, ‘ship. .--lb sy, 13 Paving Asp Siete age rT 44.50 51.00 
Brown sheet’gs, stand .-yd 12 aS HIDBS, Chicago: PAPER: News roll. .100 lbs “00 "50 
Bleached sheetings, st. ee _ ii % 17 No. 1 Texas eeeeeee eeee he 15% 16 Writing FB ca aarti i) 13 22 
eerereeeeee 15 th Colorado eeeeeeereeesee oe 15 14 Boar s, chip toni $2.50 50.00 
Brown sheetings, 4 yd.. ‘' 10 12 || Cows, heavy native..... “|—- 14% 18 || Boards. straw.........tbel 35 00 ie 
Standard prints... -.. 11 17 || Branded cows... --.... 1 13% 13 || Sulphite, Dom. b1..100 Ibs} 4.50 vets 
Staple ginghams. .. . 3% 14% 20 No. 1 buff hides........ * 81% 19 ‘os gem € wegeneeos eeot «waar 4 eae 
e ° 8, ne = . 1 extremes......-. dan OS FS oO SR ae ee. ae eee ee 2 Oe ee ae ee Ss _ eeece 
ee —— 8%| 7 %-R ng E ~aeuneeeteoetee: a. 7 onan Scotch. chvice,100 oo 5.75 4.75 
Hose, belting duck..... —— . 88 0-42% No. 1 calfsicim. «= -o-- 11 18 ||PLATINUM ............ ou|— 78.00 75.00 
cago ty ae 7 
Butter, creamery, extra. .1b|— 44% 53 |/HOPS, N. Y. prime '21. .1b -" 48 ee pie Ibg+ 7.50 8.00 
State dairy, com. to fair. ‘‘ 31 33 JUTE, spot..s.....0ee0lb ‘. 9 Hogs, live...... cen on: ae 9.80 
Renovated, firsts...... - ee ss LEATHER: Lard. N.Y . Mid. W. “ ee) ob 9.40 15.75 
, W.m., ico, 7 nt 22 27%4/|| Hemlock, sole, No. 1,..1bs 29 40 Pork. mess 3 bbl 23-00 28.00 
W. m. up PES 15 - Union backs, t.r., 40 60 Sheep, live........100 Ibs'-+ 7.2 8.50 
, nearby, fancy. . dos _ 18 1. Scoured ouk backs, No.1 “i— 50 70 Shore ‘ribs, grt el 712 12.50 
Fresh gathered firsts.. +h 55 85 oe. _ No.1, light “* 60 90 con, , 1408 down. . “13 "16 
DRIED FRUITS: ~ Li'M . Hams, N. Y., big, in tes. “ 17% 20% 
Apples, evap., choice... .1b 17 11 Nong Hemlock, b. Tallow, N. ¥., sp. loose * 6 7 
cots, choice...... . *+ 24 28 DICE wccccccecs -per M ft 86.00 50.00 RICE: Dom. Fey head Ib 6% . 
Ci Se oe wd . “i 35 52% || Tonawanda W Pine, Blue Rose. choice...... 4% HE 
Currants, cleaned....... oe 15 18 No. 1 barn, 1x4”. ** “* “ 86.00 | 94-75 || Foreign, & No. i.. “ 3.40 3 
Lemon peel............ So Ae =. FAS Qtd. Wh. Oak, 150.00 | 185.00 |SUBB R: Up-river, fine. .1b,— = 20% 
Pea Cal. standard.. “|— 12% 16%/|| FAS Pl. Wh. Oak, SALT: 280 Ib bbl. 2... {bbl 8.157] tees 
] 3 -» 40-50, 25- : eee | ee ee ee: ee 125.00 135.00 SALT FISH: filing oe 
beaeaea ciebese ‘1+ 13% 17 FAS Pl. Red Gum, Mackerel, Irish, fall fat 
Raisins, Mal. 4-cr...... Ib + 17% oe 4/4” wcrccccceee ° . 125.00 | 120.00 ee ee ae bli 23.00 22.00 
Cal. stand. loose mus. “ 14% 24 FAS Po eter, 4/4”. * “1 130.00 | 155.00 Cod, Grand Banks. 100 lbs 9.00 12.50 
DRUGS & CHEMICALS: FAS A , ee“) «6100.00 | 160.00 |i gILK: China, St. Fil Ist..Ib-++ 8.35 -50 
Acetanilid, c. p. bbis....1b 29 32 Beech, 4/4° 40.00 65.00 || Japan, Fil., No. 1, Shinshiu|+ 7.15 6.40 
Acid, Acetic, 28 deg.100 Ib 2.50 $3.25 || FAS Birch, ° 4/4 pa Set = SPICHS: Mace..........lb 37% 35 
Boracic crystals. eeesee 12% 1 » red ue Cre 2 P ee 150.00 1 70,00 Cloves, Zanzibar Cie aki an | 35 27 
Carbolic drums....... “* 9 +9 || FAS Chestnut, 4/4" “ “| 130.00 | 135.00 Nutmegs, 105s-110s.... “|\— 17 17 
Citric, domestic....... ** 45 49 FAS Cypress, 4/4” s Ginger, ae cone “H— = =12% 18 
Muriatic, 18’ +0100) ‘Ibs 1.00 - — Fong SA “es 105.00 | 145.00 |) Pepper, Singapore, black. ‘|+ si ; 
Cc, eeeeeeeeee + *? white. a 3 1 
i Uxasescr ae as 14 t18 a4" scenes se ee eet 165.00 | 260.00 | ° 4.0 5.32 
Stearic, slagis pressed. Ib 9*| 1... || FAS H. Maple, 4/4” « « “1 “95.00 | 180.00 ||"Fine gran. in Dblsy @ i— 5:20 | 8.75 
Sulphuric, 60’..... 00 ibs 55 t85 Adirondack Spruce, TRA: ormosa, fair.. seed 16 13 
Tartaric crystals.......lb 26 47 NM 2Ka" one seen eee ata te 44.00 64.00 Fine ..... Sa eae) oka 26 22 
Alcohol, 1 . U.S.P.gall+ 4.75 t5.00 || No. 1 Com. ¥. Pine Saas, $60....<sccc0e 26 18. 
** wood, 95 p. c..... “ 62 1.90 Boards, 1x4”.. 2 Beh ats 40.00 45.00 reccccdeceinen & 50 75 
** denat. form Ps 40 84 Long Leaf Yel. Pine 3 Hyson, 5 eregaes: “ 14 14 
Alum, lump............ 3% 44% || Timbers, 12x12".. te at | 48-50 65.00 || Firsts ......... Sis cag 37 37 
Ammonia carb’ate dom és g 13% FAS Bassw’d, 4/4” a a deg 90.00 125.00 TOB BACCO, L’ville ’20 crop: 
Arsenic, white......... ole 6% #12%4|| Douglas Fir Tim- Burley Red—Com., tb 10 16 
i , Copaiba, S. A.. ** 30 40 bers, 12x12”..... eitots: 54.00 60.60 Sanenen AEE pend 14 20 
Fir, Canada...... «---gal] 12.00 14.00 || Clear Redwood Bevel Medium on cdeascdiesess & 18 25 
Peru eee e eee eeee lb 1.45 2.00 Ray + eas aden atc 44.50 50.50 E Tine eeeveeeeees os 30 55 
pee o. Car. Pine Air “ 
Beeswar, African, ‘crude’ c- jae a ried Roofers, 6” “ “ “|— 28,50] 31.00 Burley | _colory—Common. 2 2 2s 
Bi-carb’te soda, Am.100 Ibs 2.25 2.87%4||METALS: VEGETABLES: Cabbage bbl'4 9.75 1,25 
Bleaching powder, over Pig Iron: No. 2X, Ph..ton| 22.34 87.79 QRIORS .ccccccccccccc BAB 5.50 1.25 
or Be oe 00 lbs 2.10 - 4,00 seven valley furnace... ** 19.00 33.00 Potatoes ..ccccccccse -bb L + 5.15 4.25 
lb 5 8 Bessemer, Pittsburgh.. ‘| 21.96 36.96 Fureipe, rutabagas..... “i4. 1:80 1.25 
..ton} 15.00 20.00 gray forge, fn ittsburgh. . 21.46 ty WOOL, Boston: : 
eereees b 82 . So. "29 2° — = e* ver. 8 OER ccctecoetsema eeee 
x. 90 $1.00 Billets, Seen gh. ‘' 9.00 43 50 i\Ohio & Pa. bg oo eeces: + 43.45 
_« 20 40 forging, Pittsburgh... ‘| 32.00 56.10 laine Unwashed...... “ 36 oes 
Sa 11 ti! anager - aia... * $4.74 49.24 Half-Blood Combing.... * 31 cats 
-100 Ibs|— 3.85 $3.90 Wire rods, Pittsburgh... ‘‘i— 38.00 57.00 Half-Blood Clothing.... * 25 sous 
jiuduue 5 t15 O-h. rails, hy., at mill. “| 40.00 790 ‘|| Common and Braid..... 17 ecee 
ee ¢ 36 40 Iron bars, re ** Phil. 100 ibs 1,95 4.35 Mich. N. We . 
. 08. 6.00 10.50 Iron bars, "*Chicago. . sis 1,65 3.63 Delaine Unwa wee 33 cee 
on a 25 26%|| Steel bars, Pittsb.. ** ‘* 1.50 2.35 Half-Blood Unwashed... ‘‘ 30 eoee 
.-bbi/+ 17.50 45.00 Tank Plates, Pittsb. . ase 1,50 -65 Quar-Blood Clothing.... ‘* 29 ésee 
toneny ib 27 39 Beams, Pittsburgh.. “ ‘ 1.50 2.45 ||Wis., Mo. & N. B.: 
au bes es 100 ibs 2.60 3.00 Sheets, black, No.28 BEMIT-BleeS 3s ccccccccce 25 eoee 
satin teeuee 10% 2 Pittsburgh ....... ‘* “ 3.00 4.35 Quarter-Blood ......... “ 24 coer 
P., in bulk.Ib 15 #21 Wire Nails, Pittsb.. “ 2.75 3.25 |/Southern Fleeces: 
ee a ae 26 40 Barb Wire, galvan- Ordinary Mediums... o 21 oess 
s 27 30 ized, Pittsburgh... ‘* ‘ 3.40 4.10 |iKy., W. Va. Ete.: Three- 
we 1.00 1.30 Galv. Sheets No.28,Pitts ‘* 4.00 5.70 eighths Blood Unwashed ‘ e 29 cose 
“ 16 16 Coke, Conn’ ville, es Quar-Blood Unwashed... 27 sees 
<i aid “i 80 ft... Furnace, promt & 2.75 6.50 exas, Scoured Basis: 
Aleppo ist. * 2.90 t4.5 Foundry, Dig. (con ship. ” -00 7.50 Fine, 12 months........ ** 70 cose 
a a a 26 68 Aluminum, ) Ib 7 22% Fine, 8 SOE. cccaocecs ¢ 60 eeoce 
APOE IS ES, oe ee 50 1.50 Antimo nt 5 5% ||Calif., Scoured 
PERRET eae “ 25 80 Copper, *Mectrolytic. . or 134 14 OPEC ccccccccccose ™ 15 oes 
ee oe 4.75 44.50 Spelter N. Rutsane tue * + 5 6% Sou eee eeee00 ni 60 ehabes 
bulk. . .oz 4.90 5.90 ae. y Leveceseeee es 31% A. | araee, Dovesed Baste: 
crystals. . 45 47 4 ry . eeereereeeeeee 8 x BOercecee hd eee 
powdered Ib is ® oe % Tinplate, Pittsb., 100-lb. box 4.75 7.00 Valley No. 1.. “2 coecee + ro eeee 
Sec dsdegceus 60 87%||MOLASSEBS AND SYRUP: Territory, Scoured Basis: 
EEE CETISEAD ET 2.30 4.00 || Blackstrap ........... 12 Pee Fine Staple Choice..... “i4 85 sees 
ss\eveee oe *— 5,15 7.00 open kettle........... * 44 73 || Half-Blood Combing.... “i475 eee 
eee 6 + 1.35 1.85 PTA r, common as 18 25 Fine Clothing. eeeeeeeee - 62 eee 
Seow 6.00 7.75 ||NAVAL STORES: Pitch bbl 6.00 8.50 ||Pulled: MIM€..-.ee0e5 * 80 coco 
flask (+ es * as sg a s¢ens tena: hee ee 9.75 —< Comb ietescos — 54 esee 
- Of 7 BR burned. eeeee 1K e od Comb 22¢e0 #0 oe 2 one? sa 
ARR 19 83 y gal ” pod -" aS California Finest....... “* + eeee 
lump.... “ 16 19 OILS: Cocoanut, Spot N. Y.1b 9 15 WOOLEN GOODS: 
Ibs 1.65 1.85 Crude, tks., f.0.b., coast Ib 7 11%%|| Stand. Clay Wor., 16-08.74 2.85 4.25 
8 cece China Wood, bbls, spot.lb 15 11 Serge, 11-08......-ceecs 2.42 3.15 
-lb 45 75 Crude, bbls, f.o0.b. coast Ibi— 11% 13%4|| Serge, 16 of......-cee0 “ 37 4,20 
Ibs 1.90 71.80 ’ domestic. eee aeeee -gal ee 75 Fancy 7, Aine: EE 13-0, “ 2.25 2.75 
> been re 55 75 Ne OG: éesuseaene 43 80 36-in. all-worsted se 50 75 
. bd + 5.65 6 er eee @ eeneeeeaeeeenee 9 14 oe all- — Pan- 
—Ann. Can 27 82 Cotto snceoecedes,. ey 8.70 9 ch ncesesee 55 1S 
ea oda 24 33 lard. brie, city..... gall 87 Se: Broadcloth, B4-im....... 2.50 ‘= 7 
; “Pee 11 t17 =) Bx. Sb covsesecces 69 97 36-in. cotton warp serge. “ 45 5 
Means advance from previous week. Advances ie —Means ‘jaa from week. ‘Declines ar ¢ Quotations nominal. 
* Merinad shinments. f.o.b., York 
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Manufacturing in New York State 


EW YORK CITY produces more than one- 

twelfth of the manufactures of the 
country, the total value of the city’s manu- 
factured products in 1919 having been $5,- 
267,343,000, the Census Bureau announced 
this week. Of the cities in New York State 
with a population of more than 25,000, Mount 
Vernon showed the largest increase in the 
value of manufactures in the decade, with 
279 per cent. over 1909. 

The ranking of the cities of New York 
State in value of their manufactured products 
in 1919, with the percentage of increase over 
1909, the total amount paid in salaries and 
wages and the percentage of increase over the 
previous ten years, follow: 


New York City—Value of manufactures, 
increase, 129.7 per cent.; 
salaries and wages, $1,044,529,000; increase, 
104.5 per cent. 
Buffalo—Value, $634,399,000;: increase, 
156.3; pay, $127,563,000; increase, 156.2. 
Rochester—Value, $351,416,000; increase, 
149.8; pay, $93,961,000; increase, 140.3. 
Syracuse—Value, $149,906,000; increase, 
187.4; pay, $42,271,000; increase, 186.7. 
Yonkers — Value, $140,017,000; increase, 
108.3; pay, $16,594,000; increase, 102.4. 
Schenectady—Value, $106,531,000 ; increase, 
118.5; pay, $38,527,000; increase, 120.8. 
Niagara Falls— Value, $83,687,000; in- 
crease, 86.7; pay, $18,956,000 ; increase, 122.4. 
Utica—Value, $77,746,000 ; increase, 155.0; 
pay, $20,105,000 ; increase, 139.8. 
Troy—Value, $74,837,000; increase, 87.4; 
pay, $16,023,000 ; increase, 43.0. 
Amsterdam—Value, $52,851,000; increase, 
135.2; pay, $11,404,000; increase, 94.7. 
Albany—Value, $45,455,000; increase, 
80.3; pay, $10,872,000; increase, 92.1. 
Auburn — Value, $40,642,000; increase, 
143.6; pay, $9,409,000 ; increase, 110.2. 
Binghamton—Value, $40,638,000; increase, 
121.3; pay, $8,845,000 ; increase, 79.1. 
Jamestown—Value, $37,985,000; increase, 
111.5; pay, $11,284,000; increase, 93.3. 
Elmira—Value, $33,494,000; increase, 
165.9; pay, $11,602,000; increase, 206.0. 
Newburgh — Value, $29,872,000; increase, 
199.1; pay $7,211,000; increase, 140.7. 
Poughkeepsie—V alue, $28,909,000; in- 
crease, 126.0; pay, $8,298,000 ; increase, 149.7. 
Rome—Value, $24,641,000; increase, 47.3; 
pay, $4,566,000; increase, $74.9. 
Watertown—vValue, $19,037,000; increase, 
105.1; pay, $5,421,000; increase, 116.6. 
Kingston — Value, $15,875,000; increase, 
146.0; pay, $4,370,000; increase, 140.0. 
Mount Vernon — Value, $12,003,000; in- 


crease, $279.0; pay, $3,787,000; increase, 
233.7. 
New Rochelle—Value, $4,406,000: increase, 


153.8; pay, $1,530,000; increase, 125.3. 





Decline in Unemployment Shown 


NEMPLOYMENT in the United, States 

continues to show a steady though slow 
decrease, according to monthly reports to the 
Department of Labor at Washington. From 
its studies in 65 industrial centers, the de- 
partment announces that 1,428 of the larger 
employing concerns in the country had 7,219 
more men on the payrolls on November 30 
than on October 31, an increase of almost 
one-half of 1 per cent. 

Paper, printing, lumber, iron and steel, 
automobile manufacturing and textile estab- 
lishments all took on more hands, while rail- 
road repair work, leather industries and food 
producing establishments reported a reduction 
of employees. 

In the department’s list of cities, forty 
showed more workers employed during the 
month, and twenty-four had decreases in em- 
ployment. Peoria, Ill., with a 22.5 per cent. 
increase; Perth Amboy, N. J., with 16.6 per 


cent.; Syracuse, N. Y., with 10.7 per cent.; 
Dayton, Ohio and Grand Rapids, Mich., both 
at 9.3 per cent., and St. Paul, Minn., at 6.9 
per cent. headed the group showing improved 
conditions. 





Los Angeles, Cal., where the number of 
employed decreased 10.5 per cent.; New Or- 
leans at 9.4 per cent.; Brockton, Mass., at 
6.5 per cent., and St. Louis at 6.4 per cent. 
had the higher percentages among the com- 
munities showing decreased employment. 

Both New York and Chicago, but by small 
percentages, reported increased unemployment. 





Gain in Net Railway Income 


PORTS from 145 Class 1 railroads coyer- 

ing earnings for the month of October 
show an aggregate net railway operating in- 
come of $82,654,489, according to a report 
made public by the Bureau of Railway 
Economics. This compares with a net of 
$65,972,999 for the same number of roads in 
October, 1920. Based on these preliminary 
figures, railroad officials anticipate that the 
net for the entire country will amount to 
slightly more than $90,000,000. During 
September, the roads reported a net of $87,- 
000,000, and during August the total was 
$90,000,000. 

Total operating revenues of the 145 roads 
which have already filed their reports with the 
Interstate Commerce Commission amounted 
to $415,430,704, compared with $497,180,389, 
a decrease of 16.4 per cent. this year. Total 
expenses amounted to $306,787,725, compared 
with $409,000,138 last year, a reduction dur- 
ing October, 1921, of 25 per cent. 

The following table shows the operating re- 
sults of 145 Class 1 carriers during October, 
1921, compared with the same month of the 
previous year by districts: 


Total ae 


reven 1920. 
Eastern District. . $203, 067, 869 er 578,663 
Southern District. 42,191, '883 46,736,121 











Western District.. 170,170,952 189,865,605 
United States. .$415,430,704 $497,180,389 
Total saeraene 

expense 

Eastern District. .$158,421,264 $40,708,692 

Southern District. 32, 293, 770 40,708,692 

Western District.. 116,072,691 147,433,561 
United States. .$306,787,725 $409,000,138 

Net railway 

operating income. 

Bastern District.. $33,259,409 = 918, o 

Southern District. 7,242,949 4.536,7 

Western District... 42,152,131 4, 536, 708 
United States.. $82,654,489 $65,972,909 





Smaller Bituminous Coal Output 


RODUCTION of soft coal in the week 

ended November 26 declined to 7,083,000 
net tons, according to the United States 
Geological Survey. The decrease of 1,811,000 
tons below the output of the week preceding 
was due chiefly to the occurrence of Thanks- 
giving Day, but also to slackening demand for 
coal. Thanksgiving Day was more widely 
observed this year than has been customary 
hitherto; although ordinarily the mines load 
about three-tenths as many cars on the holi- 
day as on a full working day, this year load- 
ings decreased to 1,551 cars. Even on the 
days unaffected by the holiday, however, pro- 
duction averaged 5 per cent. less than in the 
week ended November 19. 

In point of bituminous production, the year 
1921 is, roughly, 45,000,000 tons behind 1919, 
123,000,000 tons behind 1920, and about 144,- 
000,000 tons behind the average of the war 
years. Compared with the average of all four 
years, it is 114,000,000 tons less. Before con- 
cluding, however, that this subnormal produc- 


tion forecasts a shortage in the future, the 


great decrease in consumption which has fol- 
lowed the business depression must be kept in 
mind. From the evidence now at hand, sit 
appears that the decline in output has been 
offset by a reduction in requirements, and 
that consumers’ stocks now are no smaller 
than they were a year ago. 

Because of virtual cessation of work at the 
collieries of the anthracite region on Thanks- 
giving Day, production of hard coal fell to 
1,677,000 net tons during the week of Novem- 
ber 26. This figure is an estimate based upon 
the 32,074 cars of anthracite shipped by the 














nine principal carriers, and includes an al- 
lowance for mine fuel, local sales, and the 
product of dredges and washeries. 





Increase in Idle Freight Cars 


HE total number of freight cars idle be- 
cause of business conditions on American 


railroads totaled 385,973 on November 23, or 


an increase of 61,287 over the total on 
November 15, according to reports received 
from the carriers by the car service division 
of the American Railway Association. 

Of the total, 213,523 were surplus: cars; 
that is, freight cars in good repair which 
could be placed in immediate service if busi- 
ness conditions warranted. This was an in- 
crease of 73,337 over the number on November 
15. The remaining 172,450 were freight cars 
in need of repairs, but this figure represents 
a decrease of 12,047 cars within approxi- 
mately a two-weeks’ period. 

Surplus box cars in good repair totaled 
89,824 on November 23, or an increase of 
35,547 since November 15, while surplus coal 
cars numbered 89,045, which was an increase 
of 32,959 within the same period. The num- 
ber of surplus stock cars increased 1,989 
within the same time, while an increase of 
518 was reported for coke cars. 





Fewer New Enterprises Started 


HERE were 720 new enterprises organized 

under the laws of the principal States 
during November, with an authorized capital 
of $100,000 or over, representing, in aggre- 
gate, $367.956,100, according to The Journal 
of Commerce. With the exception of July 
last, when 517 companies filed charters in- 
volving a total of $281,759,000, this is the 
smallest monthly total in years. In Novem- 
ber of last year, 930 companies were formed, 
with a combined capital of $805.563,100. The 
returns for October of the current year indi- 
cated that 634 congerns were incorporated, 
with an aggregate of $503,394,000. 

A striking feature of the compilation is a 
decrease in oil, and gas flotations. The re- 
turns suggest that various important interests 
have decided to adopt a waiting attitude in 
the matter of organizing new companies, 
pending concrete evidences of general business 
or trade revival. 

Since January 1, incorporations have 
amounted to $7,340,569,000, compared with 
$14,138,240,800 in the same period last: year 
and $11,601,284,500 in the first eleven months 
of 1919. 





South Africa's Trade Improves 


ENERAL trade conditions in South Africa 

have shown some improvement during the 
past few months, but the movement of stocks 
is still restricted to small quantities, accord- 
ing to advices from the General Manager of 
R. G. Dun & Co. for South Africa. Whole- 
salers report a better demand in the soft goods 
and clothing lines and expect these demands 
to increase steadily, as country storekeepers 
generally have allowed their stocks to run 
low. The stocks of the wholesalers, however, 
are still sufficient to meet such demands. The 
building trade is at a standstill, but a con- 
siderable amount of construction work is be- 
ing planned and will be started as soon as 
wages and the prices of building materials are 
readjusted. 

The fourth annual census of factories and 
productive industries (for 1918-1919) which 
has just been published by the Government, 
shows the steady progress made by South 
African industries since 1915. The number of 
factories and workshops in the Union, ex- 
cluding mines and quarries, increased from 
just under 4,000 in 1915 to nearly 6,000 in 
1919. The number of workers rose from 101,- 
178 to 143,000 during the same period, while 
the value of articles produced and of work 
done increased from £40,434,882 to £70,934,- 
098. 
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FINANCIAL SPECIAL NOTICES SPECIAL NOTICES 


THE NECESSITY OF FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
CREDIT INSURANCE| GIBSON & WESSON, Inc. Qa) 


@ Credit Insurance begins when your INSURANCE 
Fire Insurance stops—when your mer- In All Branches MANN’S PASS BOOKS 


chandise has left the protection of your 110 Wilt S NEW YORK are manufactured by us from the finest 
: é illiam Street, - . 
four walls and is turned into accounts. , materials obtainable. They are made to. 


O Si lified Poli last and will stand the hardest usage to © 
¢ nds tei teat ue at prone e we J. -SPAULDING & SONS CO. INC. which your customers will put them. 
is clearly understandable. It insures . : : 

- Tona da, N. Y. The best is the cheapest in the end. 
May we send you samples and prices? 
Ask to see MANCOTINE Imitation 
Manufacturers of Leather Pass Books—it will not obligate © 
you and may save you considerable. 


You can't afford not to carry Credit z 
c. Hard Fibre and Fibre Products WILLIAM MANN COMP ANY | 


Insurance. 
Write Us Manufacturers 


The American Credit-Indemnity (0. GRANITE STATE PHILADELPHIA—NEW YORK | 


ie FIRE INSURANCE COMPANY ” 
Peed Ys) oe NATIONAL WOODWORKING | 


St. Louis All Principal Cities New York President, John H. Bartlett 
‘ Vice Pres., Joseph O. Hobbs MACHINE Co. 


E. M. TREAT, President Secretary, John W. Emery 4 
Asst. Secy., Orel A. Dexter DOVER, N. H. 
Cashier, Wallace D. Smith Manufacturers of and 


Dealers in Woodwork- 
ing Machinery of 
HAVE YOU SEEN OUR Every Description 


INDUSTRIAL POSTERS? L. H. SHATTUCK, Inc. || Write us fully regarding your 


Put on a man-building, thrift campaign 


anchester, N, H. 
with them among your employees. Re- ENGINEERS--CONTRACTORS 


aga in color and particulars on C P PP f AT "oe 
request. onstruction of mills, business 
HARVEY BLODGETT CO. blocks, schools and hospitals. THE DRAPER-MAYNARD CO. 
1044 First Netional Bank Bidg., Engineering reports and nid Manufacturers of 
estat y/-4 SPORTING GOODS 
Plymouth, N. H., 


U. S. A. 














all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 
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age 9 the escape poet [yee labor— I. B. WILLIAMS & SONS 
the effectiveness of your filing system— 

the efficiency of every department of DOVER, N. H. 

your business where promptness and New York City Office, 71-73 Murray St. 


speed are desirable—with the handy Chicago Office, 14-16 N. Franklin St. 
little Manufacturers of flat and round leather PLANT BROS. & CO. 


ECLIPSE TIME CLOCK belting, lace leather and Goodyear TER 
Durable—Accurate. Write for our free welting. One of the oldest and largest MANCHES N. H. 
booklet on office efficiency. companies in this line in the world. Manufacturers of: 


A. D. JOSLIN MFG. CO. WOMEN’S GOODYEAR® WELT | 
223 W. Erie St., Chicago and FLEXIBLE McKAY ; 
BOOTS and LOW-CUTS 



































United Box & Lumber Company 
Rochester, N. H. 


Barrow, Wade, Guthrie & Co. Manufacturers of 


es bw aga eal a ; 
P Spruce and Hemlock—Naile oxes 
UBLIC ACCOUNTANTS Lock Corner Boxes—Box Shooks P AGE BELTING COMP ANY : 
Broad Exchange Building, 25 Broad Street Sawdust Bag Wood poor pas Tt 
Correspondence solicite 
New Vark Makers of 


LEATHER BELTING 


























CHICAGO—Monadnock Bldg. 
PHILADEP i aaitimen Bldg. 


SAN FRANCISCO—Exposition Bide. Studley Box & Lumber Co. Concord, N. H. 


UTICA—The (irenden Bldg. Rochester, N. H. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, Mfrs. of BOX SHOOKS 


C.; Cable “Adorjest” Any quantity in all grades of New 
England lumber. First-class facilities 
Send for our free booklet 


—— SERVICE 
“WHAT THE BUSINESS MAN SHOULD 


KNOW ABOUT FIRE insuRANCE” || UNDERWOOD ADDRESSING—Done 
of great practical value in determining 
what your property is worth how | YPEWRITER MA ILING— Accomplished 


much insurance you should carry—and 
"THE LLOYD-THomas co. ||FIRST IN ACCURACY LI i 
1128 Wilson Ave., Chicago URABILITY ere —Vompned 


——$$— UNDERWOOD TYPEWRITER CO.,Inc. LETTERS—Reproduced 
Underwood Building, New York City 
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ACCURACY GUARANTEED | 


WILLIAM H. CHAMPLIN COMPTON W. JONES & CO 


Federal Income Tax Specialists 
Rochester, N. H. Claims—Investigations—Returns 


Manufacturer of St mare Me ent ana Aes I APID ADDRES ool 





Box Shook, Locked Cever Boxes, Bottle 
Boxes and Boxes made with Linderm ‘ Union Mutual Bidg., P 
Joint. Wholesale Lamber end Eastern Connections BELKNAP SYSTEM — 

ne a Specialty. | Boston New York Washington 32-46 W. 23rd ST. NEW YORK. 
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